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normal seasonal changes. 





A rather decided recession in business activity ap- 
pears to be under way, indicated by a heavy decline in 
steel production. Other production records, together 
with building contracts, also show declines exceeding | 

A drop of $656,000,000 in 
brokers’ loans marks progress in the financial clean-up. 











—_ 





N place of formulating 
more or less vaguely 
theoretical conclusions 
regarding the influ- 
ence of the stock mar- 
ket collapse on busi- 
ness, it is profitable 
this week to turn to 
the current figures of 

business activity. Among these rec- 

ords are several which are of defi- 
nite forecast value, and one which 
provides a simple means of record- 
ing the shrinkage in business as that 
is presented by the newspapers each 
week in the figures for carloadings. 
A rather marked decline in business 
activity is recorded by this week’s 
figures for steel and iron, zinc, caal 
and automobile production, the de- 
cline in steel being both the most 
marked and the most significant as 

a forecast element. 

In addition, freight loadings for 
the latest week reported; that ended 
Oct. 26, show a sharp decrease both 
from the preceding week this year 
and from the corresponding week of 
last year. The accompanying chart 
shows the curves of freight loadings 
from the last week in September to 
Dec. 21, beginning with 1925. The 
noteworthy feature of this chart— 
tentatively, that is—is that the load- 
ings curve for this year seems to be 
headed on a course which will carry 
it close to the curve of 1927, the sec- 
ond half of that year, as the reader 
will recall, having been a period of 
pretty marked business recession. 
The curves for 1928 and 1926 form 
a shoulder to the right of the 1927 
curve, representing a prosperous vol- 
ume of goods distribution in the last 














three months of those years. The 
reader who cares to preserve this 
chart can, by plotting on it the 
weekly loadings figures for the next 
six weeks reported, construct for 
himself a pretty accurate picture of 
the volume of business this month 
and next in comparison with the vol- 
umes of 1926, 1927 and 1928. Freight 
loadings have no authority as fore- 
casters, but particularly in the last 
three months of the year they give a 
pretty truthful indication of the cur- 
rent volume of trade. 
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If the weekly loadings figures as 
plotted on this chart for the next six 
weeks carry the 1929 curve close to 
that of 1927, it may be safely con- 
cluded that that course of the curve 
represents a shrinkage in business 
activity (Continued on Next Page) 
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at the low prices established Nov. 6 
(which, incidentally, were not the lows 
for the movement, since further sharp 
declines occurred in the first hour Nov. 


7) the average of 100 stocks was 167.33, 
as against 167.15 at the bottom of the 
decline which culminated in the panic of 
Tuesday, Oct. 29. Another is that on a 
percentage basis the steel stocks showed 
the worst decline to Oct. 29, only the 
fourth best recovery to Oct. 31, the worst 
decline from Oct. 31 to Nov. 6 and, of 
course, the greatest net decline from 
their Aug. 26 peaks. In that respect the 
utility shares ranked next to the steel 
stocks, except that on the Oct. 29-31 re- 
covery they ranked just ahead, instead 
of just behind, the steel group. Other in- 
teresting comparisons, which will readily 
suggest themselves, are afforded by these 
tables. 

In these tables the starting point is 
the recent peak, regardless of the fact 
that several groups actually reached the 
peak of the bull movement earlier in the 
year or in 1928. This undoubtedly ac- 
counts partly for the low ranking on the. 
declines of the copper, the motor and the 


French-American Balance 
“Unfavorable” Position 


By RAY HALL 
United States Department of Commerce 





OR practical purposes, 
the following table of 
Franco-American pay- 
ments in 1928 can be 
assumed to be without 
error. Each figure in 
it (except gold ship- 
ments and war-debt 
receipts) is probably 

wrong sy a rei per cent, but the entry 

in the balance column is close enough, in 
every instance, for accurate perception. 

The exact figures shown are useful, 

chiefly, as labels to identify or designate 

the somewhat vague bulks which they 
ostensibly measure. 

Margins of error also can be esti- 
mated. We can set aside, as dubious, the 
unfavorable net result of exactly $122,- 
000,000 and can substitute, with absolute 
assurance, a range estimate of, say, 90 
to 150 millions. We thus arrive at re- 
liable genera] information, and that is 
about all that the human mind can hope 
to hold. After all, “exact statistics” can 
be a fetish, a delusion, and an idle curi- 
osity. 

ESTIMATED BALANCE OF PAYMENTS 


BETWEEN UNITED STATES AND 
FRANCE, CALENDAR YEAR 1928 


(Millions of dollars). 
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General Conclusions 


It is a certainty that, leaving aside 
gold shipments and capital movements, 
our dealings with France are heavily 
“ynfavorable” to us. Our rather smal! 
“favorable” trade balance and our 
smaller favorable item on war-debt ac- 
count, taken together, are only about 
52 per cent (or, say, 40 to 60 per cent) 





of our huge debit on account of tourist 
expenditures and payments to the 
French merchant marine. 

Our invisible import from France on 
account of tourist expenditures in 
France and ocean passages on the 
French marine is larger, rather than 
smaller, than our merchandise exports 
to France. Our tourist expenditures are 
about seven times the French debt an- 
nuity and have been increasing rather 
than diminishing in recent years. They 
are already nearly double the maximum 
debt annuity of France under the debt- 
funding treaty ($125,000,000). 

The French merchant marine collects 
about $20,000,000 a year from Americar 
consumers and travelers. 


Investments in U. S. Increasing 


French long-term investments in the 
United States, estimated at $1,200,000,- 
000 in 1914—though perhaps as low as 
$400,000,000 now—are known to be 
steadily mounting. If America continues 
its phenomenal prosperity, as seems 
probable, France may again draw a rich 
stueam of revenue from its American 
investments. 

France has normally a large “un- 
favorable” balance in its world trade; 
America has normally a large “favora- 
ble” balance in its world trade. It is 
but natural for the balance of trade be- 
tween these two countries to show an 
excess of exports from the United 
States. Does some one wish to alter 
that condition? Then let him put an 
embargo on American loans, pass Amer- 
ican exclusion acts in France and other 
countries, and abolish German repara- 
tions. 
the pestilence of tariff revisions. 

In a thousand ways, material interests 
of these two countries are mutually de- 
pendent. These interests—having noth- 
ing to do with politics, sentiment or bad 
economics—are all the more commended 
to the watchful care of both nations. 

The rest of this report explains how 
the estimates in the table were arrived 
at. 


Adjustments for Direct Trade. 


According to French official statistics 
for 1928 (converted to dollars), France 
imported for consumption from the 


He might succeed, thus—without | 





store groups, for, as shown by the ac- 
companying charts, the peak of the bull 
market for these groups came in March, 
1929; in November, 1928, and in Novem- 
ber, 1928, respectively. 

Another interesting point which various 
market averages do not agree upon is the 
date of the top of the bull market. On 
the basis of the most comprehensive com- 
putation available, | the Standard Sta- 
tistics series used ‘in the accompanying 
charts, there is little room for doubt that 
it occurred in the month of September, 
since the monthly averages for the 338 
industrials, the 34 utilities and the 33 
railroads peaked decisively in that month. 
But as to the exact date of the peak the 
averages compiled by various agencies 
are in serious disagreement. The An- 
nalist Weighted Average of Eight Lead- 
ing Industrial Stocks, the Dow-Jones 
average of 30 industrials, The Herald 
Tribune average of 70 industrials and 
The Herald Tribune average of 100 stocks 


of Payments 


United States $243,054,000; and French 
domestic exports to the United States 
totaled $130,594,000. According to Amer- 
ican official statistics, domestic exports 
to France were $240,690,000; and our 
general imports from France were $158,- 
656,000. Neither set of figures is wholly 
acceptable for present purposes. 

France values its imports for consump- 
tion on the c. i. f. basis. Therefore, we 
must deduct ocean freights and insurance 
from the French total. The deduction 
would be very close to 10 per cent. This 
would reduce French imports from the 
United States, for present purposes, by 
about $24,300,000—or to about $219,000,- 
000. This does not need to agree with 
our figure of $240,690,000 of American 
exports to France, some of which were 
re-exported by France (notably from 
Marseilles); besides is the lag in time. 

Strictly speaking, however, we should 
deduct (a) a few million from the 219 
for our re-exports to France and (b) a 
little of something for loss by bad debts. 
This is not done because in nearly all 
countries, probably including France, 
there is some understatement of imports 
to evade import duties. 

We value imports at foreign point of 
shipment; and France values its exports 
f. 0. b. The French figure for domestic 
exports to the United States, however, 
is more likely to be accurate, for present 
purposes, than our figure for general 
imports. The former is accepted. 


Other Notes on Estimates 


The methods of estimating bunker 
sales, ship chandling, ocean freights, 
ocean passages and immigrant remit- 
tances are explained in “The British- 
American Balance of Payments in 1927 
and 1928.” (See THE ANNALIST, Aug. 
16, 1929; The Statist, Sept. 14; Amer- 
ican Acceptance Bulletin, Sept., 1929; 
British Empire Chamber of Commerce 
Monthly, Aug., 1929, &c.) 

American tourist expenditures in 
France in 1925 were estimated by the 
French Tourist Office in New York at 
$225,000,000. Estimates for 1927, ob- 
tained by the American Commercial 
Attaché at Paris from bankers and 
tourist agencies there, ranged from 250 
to 400 millions. The writer substituted 
a much lower estimate for that year, 
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in 1928: Our 


excluding purchases declared by re- 
turning tourists, of 190 millions; the 
method of reaching that estimate is 
explained on Page 9 of “The Balance 
of International Payments of the United 
States in 1927.” ‘The correct figure, 
whatever it was, is greater now. The 
table figure, $215,000,000, may be an 
underestimate, but it is representative 
enough for ordinary purposes. 

American smuggling of French hats, 
gowns, jewelry, articles de Paris, wines 
and cordials may well exceed the $5,000,- 
000 shown in the table. That figure, 
likewise, is a label rather than a meas- 
urement. 

The estimates of Franco-American in- 
vestments outstanding, and the yields of 
them, are not known except in a very 
general way. Others, disagreeing with 
those herein, may substitute their own. 
The estimates in the table are derived 
from the following series of figures, 
only one of which has much of an in- 
ductive basis: 

French investments in the United 
States: Long-term, $400,000,000 at 7 


per cent; short-term, $600,000,000 at 5 
per cent. 
France: 

per cent. 
per cent. 


American investments in 
Long-term, $70,000,000 at 6% 
Short term $25,000,000 at 4 
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HE war-provoking doc- 
trine that a nation’s 
prosperity is  sub- 
served by enlarging 
its export business 
and hamstringing the 
export business of 
other nations finds its 

classic application in 
the imposition of protective tariffs. The 
fate of civilization is rendered dubious 
by the survival of this grossly inept 
economic doctrine. 

*Neo-mercantilists say that competition 
of the outside world with the national 
economic system in the domestic market 
is inimical to high standards of living. 
This is a delusion. For such competition 
simply does not and can not exist. The 
national economic system exchanges 
goods and services with the economic 
system of the outside world, and in ex- 
changing goods and services there can 
no more be competition between two 
economic systems than between two per- 
sons. 











The Illusion of Antagonism 


By operation of the price system it is 
determined (and there is no other ra- 
tional means of determining) specifically 
what goods are economically exchange- 
able between a national economic sys- 
tem and that of the outside world. The 
domestic phase of this process tends to 
generate the illusion that they constitute 
two mutually antagonistic systems, and 
hence the apprehension that the foreign 
economic system, if unrestrained by 
tariffs, may elbow the national economic 
system out of the domestic market, just 
as one national economic system may by 
its competition elbow another out of the 
market of a third nation. Importation 
of goods such as are being produced at 
home betokens competition between dif- 
ferent parts of the national economic 
system to determine whether the goods 
involved are more cheaply procurable by 
producing export goods or by producing 
them directly. If Utah cannot compete 
with Cuba in producing sugar, then let 
Detroit provide our sugar. 

If one corporation operated the na- 
tional economic system the truth would 
readily be seen. Then no one of average 
intelligence would contend that the cor- 
poration could enlarge per capita real 
income by directly producing goods that 
it could more easily procure for the 
domestic market by producing export 
goods—that price enhancement resulting 
from excluding cheaply procured import 
goods made the national economic system 
more efficient in elevating living stand- 
ards. 


The Theory of the Protectionists 


Those who speak of international trade 
ps exchange of goods and at the same 
time say that imports tend to cripple the 
national economic system have minds 
that comfortably accommodate two mu- 
tually exclusive ideas. Neo-mercantilists 
seem to be profoundly convinced that the 
national economic system, if not vigilant- 
ly guarded, restrained and protected, 
would by its exchange operations with 
the outside world speedily destroy or at 
least seriously maim itself. 

Exports evoke (being paid for by) im- 
ports. As increased flows of exports set 
in motion like flows of imports, the 
alarmed protectionist exclaims: “No, no; 
our national economic system must be 
allowed to produce these goods, too.” The 
national economic system having pro- 
duced the exports, to say that it should 









Unbalanced Protectionism Endangers World Peace: 


Uniform Tariffs Needed 


By W. H. 


then be allowed to produce the goods be- 
ing imported is saying in effect that 
creditors should be allowed to assume the 
obligation of paying what their debtors 
owe them. Witness the protectionist’s 
constant reference to specific quantities 
of imports as showing precisely the quan- 
tities of goods which could and should be 
added to the domestic output! Some pro- 
tectionists, with a show of fairness, advo- 
cate “the application of the principles of 
a competitive tariff,” implying that a 
sort of fifty-fifty arrangement allowing 
the national economic system to partici- 
pate, on terms of equality with the for- 
eigner, in discharging the debts created 
by its exports, would be “just to all inter- 
ests and nations.” 


Incongruities of the Argument for 
Protection 


Taxing imports sufficiently to equalize 
domestic and foreign costs of production 
for the domestic market would bring in- 
ternational tradp to an end by canceling 
its advantages. Ex-Director of the Mint 
George E. Roberts, in the foreword to 
George Paish’s “The Road to Prosperity” 
(1927), page xxiv, well says: 

The provision of our tariff law which 
requires representatives of our Treasury 
to claim the privilege of examining the 
books of foreign producers in order to 
ascertain the production costs of goods 
exported to the United States, done (as 
the foreign producers see it) with a view 
to making tariff adjustments which will 
stop the importations, is an illustration 
of legislation well calculated to cause in- 
ternational ill feeling. Furthermore, it 
is unsound in principle, for the ad- 
vantages of trade are in exchanging 
goods which we produce cheaply for 
goods which other countries produce 
cheaply. 

This law implies that protectionists 
cannot be sure of the domestic effects 
of receiving imports of known quantity 
and quality until the history of their 
production is known. Such incongruities 
show how desperate is the protectionist’s 
search for legislative formulas which 
will vouchsafe exporting without import- 
ing. 

Imports Increase Real Income 

It is obvious that 

Domestic Production—Exports+ Imports 


Population 
=Per Capita Real Income 





But the essential postulate of the theory 
of protection is that dividend and quo- 
tient are enlarged by increasing exports 
and decreasing imports. Wherefore we 
are told that we should not import goods 
where their cost of production is low and 
most can be obtained for a given amount 
of exports. 

Real income varies directly as money 
income and inversely as prices. It is a 
function of two variables, money income 
divided by prices. Therefore efforts to 
enhance per capita real income by rais- 
ing prices to increase money income 
must be futile. And they are worse than 
futile where the high prices are attained 
by curtailing imports, i. e., by restricting 
the amount of goods marketed. When 
protectionists deny that protection thus 
raises prices, the theory of protection 
stands divested of its plausibility and 
divorced from sanity. 

That foreign debt created by a na- 
tion’s exports is paid by imports is re- 
garded by the neo-mercantilist as an un- 





STIVERS 


fortunate and difficult circumstance to 
be overcome by crafty legislation. It is, 
in truth, the only fortunate circumstance 
about foreign trade. There would be no 
sane reason for exporting goods if it did 
not evoke counter-flows of goods to aug- 
ment the national real income. Asked 
to name the thing or things acceptable 
in payment of foreign debt, the neo- 
mercantilist no doubt thinks “money,” 
but characteristically evades the ques- 
tion. For he knows that all the mone- 
tary gold in the world outside of the 
United States would pay but a fraction 
of the debt owing to this country, to 
say nothing of payment for current and 
future exports. 


Gold of No Value 


If the outside world should by any 
means contrive to produce and thrust 
upon us the gold necessary to discharge 
its debt and accruing debt to the United 
States, it would be nothing short of a 
national calamity. If every American 
could thus be provided with a yearly in- 
come of a keg or a ton of gold not usable 
to buy foreign goods, the per capita real 
income could not rise a button’s worth 
above the per capita domestic production 
of goods, less the amount exported to 
acquire more gold. 


Prices may be raised by supplying an 
abundance of gold; living standards can 
be raised only by supplying an abund- 
ance of goods. After a nation has ac- 
quired sufficient gold to maintain the 
gold standard without inconvenience, 
additional gold for domestic use is not 
in any way beneficial. Then the only 
means of liquidating foreign debt that 
can enhance its economic well-being is 
by importation of goods. 

The mercantilist, more logically con- 
sistent than the neo-mercantilist, could 
point at once to the thing desired in ex- 
change for exports—specie. The neo- 
mercantilist, however, has the advantage 
of having succeeded in appropriating a 
question-begging label for his theory— 
protection. 


Savings (Capital) Are Flows of Goods 


One protectionist organ suggests as a 
way out of the supposed accumulated 
foreign debt and inability to. receive 
goods dilemma that Americans go abroad 
and board it out as tourists. Now, what 
advantage could accrue to American 
producers from spending in foreign lands 
the money representing the amount of 
goods and services owing to Americans 
by foreigners? However, the suggestion 
is that potential liquid capital be de- 
liberately wasted, since flows of goods 
in payment of accumulated foreign debt 
are ordinarily flows of capital; that is to 
say, as the creditors are paid they will 


ordinarily use their power to purchase 
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Subsidiaries of Midland United Company (formerly 
Midland Utilities Investment Company) serve 662 
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the amount of these flows of goods as 
savings to be invested. 

With trifling exceptions, international 
movements of goods, not gold, create and 
discharge international debt, although 
necessarily in terms of money. Inter- 
national movements of capital are there- 
fore movements of goods. Yet capital- 
borrowing nations actually build tariff 
walls in the (unconscious) effort to keep 
out capital, i. e., the flows of goods which 
the foreign savers and lenders are ab- 
staining from consuming and placing at 
the disposal of the borrowers. Capital 
only in the form of goods is capable of 
supplying the savings needed to build 
up the capital equipment of a nation. A 
hypothetical case will show the validity 
of this thesis, which falls foul of both 
the infant industries and inability to re- 
ceive goods articles of protectionist faith. 


The Case of the Nation Where Nobody 
Saves 

Imagine a nation economically self- 
contained and where nobody saves. 
Growth of population and unemployment 
finally make urgent the need of enlarg- 
ing its capital equipment, but its in- 
come-receivers refuse to save and invest 
in the expansion. Promoters look abroad, 
find willing investors, and make arrange- 
ments to borrow the estimated amount 
of money needed. Now, if the borrowing 
nation refuses to receive goods from the 
outside world and instead takes the en- 
tire amount of the loan in gold, it will 
find that it has borrowed precisely noth- 
ing in the way of capital, i. e., savings. 
It will find that its income-receivers 
must abstain from consuming just as 
though they themselves had agreed to 
furnish the requisite savings. For as 
the borrowed gold is paid to the newly 
employed workers engaged in producing 
the new equipment, they will spend it 
in the markets and thus force, by means 
of rising prices, the rest of the people 
to share with them the nation’s output 
of consumption goods. They are made 
to do as a body what they refuse to do 
as individuals, viz., forego consuming the 
goods necessary to provide the formerly 
unemployed workers with real incomes. 

Other maladjustments will develop 
through refusal to receive goods from 
abroad (the involuntary savers will 
really pay for but will not own the new 
equipment, the cost of the new equip- 
ment will greatly exceed estimates, &c.), 
but they are beside the point. (Cf. B. 
M. Anderson’s Value of Money, p. 484, 
note 2; also his discussion of “Bank 
Money and the Capital Supply” in The 
Chase Economic Bulletin, Vol. VI, No. 3, 
Nov. 8, 1926. Anderson shows that ex- 
pansion of “bank money” may “shift 
the burden of ‘abstinence’ to the con- 
sumer,” and says this is a “too much 
neglected point.” “Saving is still the 
source of capital, but it is involuntary 
saving,” is his conclusion. This conclu- 
sion may be accepted even by those who 
believe that such expansion of “bank 
money” must be in the form of bank 
notes.) 

To say that supplies of capital are 
really supplies of goods is not to say 
that capital is abundant where output 
of goods is prolific. For prolific pro- 
ducers may be good spenders and them- 
selves consume their distributive shares 
of the national output of goods. In 
such a nation both money and goods 
will be abundant, but the interest rate 
will be high, indicating lack of capital, 
i, e., lack of savings, i. e., lack of goods 
available to capital-seeking enterprisers 
and their employes. 

“Infant Enterprises” Stand in Greatest 
Need of Capital 

The soundly conceived “infant enter- 

prises” of undeveloped countries need 





capital above all else. High tariff walls, 
by obstructing the inflow of capital, 
hamper their development more than 
they promote it. To illustrate: If such 
a country decides to give all its “infant 
industries” the utmost “protection” by 
prohibiting all importation of goods, then 
its industrial development must wait 
upon the slow process of providing the 
needed capital by assembling the slender 
(voluntary or involuntary) savings of 
its pioneéring population. 

Taussig, in his International Trade 
(1927), page 260, says: 


International payments, though they 
involve between the individuals concerned 
nothing more than remittances in terms 
of money, lead almost at once to trans- 
fers of goods. The movement of exports 
and imports—the substantive course of 
international trade—responds with sur- 
prising promptness to the balance of in- 
ternational*payments as a whole. The 
promptness is surprising because each 
constituent transaction, to repeat, is 
purely in terms of money. When indi- 
viduals in a country like Great Britain 
make loans to other individuals (or gov- 
ernments abroad, they undertake to 
put at the disposal of the borrowers 
merely so much of purchasing power, so 
much “money.” Yet the recorded trans- 
actions between countries show surpris- 
ingly little transfer of the only “money” 
that moves from one to the other—gold. 
It is the goods that move, and they seem 
to move at once. 


“The Effect on Europe of Tight 
Money in America” is Anderson’s subject 
in The Chase Economic Bulletin of July 
20, 1929 (Vol. IX, No. 4). On page 4 he 
says: 

A borrowing country is an importing 
country. It brings in the proceeds of 
foreign loans in the form of goods pri- 
marily, and during the period when it is 
borrowing largely it has a surplus of im- 
ports over exports. When a borrowing 
country turns to the position where it 
must pay back what it has borrowed, the 
scene shifts. It develops an excess of 
exports over imports. 


Importations in payment of debt are 
inflows of capital. Turn back these flows 
by reinvesting abroad, some protection- 
ists advise, although the rate of interest 
and innumerable advertisements are con- 
stantly and everywhere proclaiming their 


_ own country’s eager demand for capital 


to build a more magnificent capital 
structure. Theirs is a strange formula 
for increasing the efficiency of the 
national economic system. 

Protectionist labor leaders have re- 
cently fortified the “inability-to-receive- 
goods” doctrine by subjoining an objec- 
tion to foreign investing. Couple it now 
with refusal to forgive foreign debt, and 
one wonders what attainable outcome of 
exporting goods makes it so desirable to 
the neo-mercantalist mind. 

Inherent Contraditions of Protection 


A tariff that does not assure a domes- 
tic producer, in exchange for a given 
amount of his product, more of the 
goods and services of his compatriots 
than he would otherwise receive does not 
“protect” him. Obviously all of the own- 
ers and operators of the national eco- 
nomic system cannot be so “protected.” 
If x factory goods are exchanging‘for y 
farm goods no legislative wizardry can 
make x factory goods exchange for more 
than y farm goods, and y farm goods for 
more than x factory goods. A sack of 
sugar cannot be made to exchange for 
more than four sacks of potatoes, and 
four sacks of potatoes for more than a 
sack of sugar. “Invigorating” the pur- 
chasing power (the exchange value) of 
one necessarily means correspondingly 
“debilitating” the purchasing power of 
the other. In terms of money, George E. 
Roberts, in the foreword above men- 
tioned (p. xvii), expresses the point as 
follows: 


If we could induce other peoples to 
pay us more for the same services than 


Ses oy elsewhere, there would be gains 
indeed, but that within our national group 
we can oo anything by merely mark- 
ing up charges on each other is an idea 
that actually has no basis in reason or 
experience. 


Making All Goods Scarce Would Lower 
Living Standards 


If protection makes a certain good 
relatively scarce, then of course its pro- 
ducers enjoy enhanced real incomes. But 
all goods cannot be made relatively 
scarce; each and every good cannot be 
made to exchange for more goods in 
general. Making each and every good 
scarce and dear would be to make goods 
in general absolutely scarce and to lower 
living standards. : 

Magnitude, diversity and accessibility 
of _natural resources considered, the 
United States constitutes the greatest 
free-trade area the world has ever 
known. If the theory of protection is 
valid, then the nation’s prosperity would 
be promoted by erecting high tariff walls 
along every State “line, or, better, along 
every county line. Look to Europe, 
interlaced with tariff walls, for exempli- 
fication of the wisdom of the policy of 
protection. 

The notion that free trade between 
Richland and Poorland would tend to 
bring the money income of the two 
groups of producers to a common level is 
groundless. It implies that if the pro- 
ducers,of Richland, by reason of natural 
resources, labor-saving devices, &c., are 
on the average twice as efficient-as those 
of Poorland, then the former will re- 
ceive for a given output half the prices 
received by the latter. But price equal- 
ization appears in protectionist doctrine 
as the mischief-maker of free trade. As 
resultants of free trade between Rich- 
land and Poorland, price equalization 


and money-income equalization are mutu- 


ally exclusive ideas. 

The sixty billion dollars’ worth of 
goods now moving annually in interna- 
tional trade are all energetically thrust 
forth as exports and all despised as im- 
ports. Synchronous and ruthless efforts 
to build up and to destroy this trade is 
a “protected” world’s pledge that war 
will not be abandoned. 


Protectionism the Dominant Cause of 
War 

“Our scientific knowledge of the laws 
which govern the life of man in society 
must keep pace with this development, 
or we shall find our social tasks grow 
faster than our knowledge of social sci- 
ence, and our society will break to pieces 
under the btrden.” These words are 
credited by J. Edward Meeker, in his 
“Work of the Stock Exchange,” page 111, 
to a great sociologist, W. G. Sumner, 


- who was an uncompromising and pas- 


“ 


sionate advocate of free trade. 

As the economists say that the theory 
of protection is fallacious, the following 
words of Wesley C. Mitchell, in R. G. 
Tugwell’s “The Trend of Economics,” 
page 3, are pertinent: 

The future of economics, the question 
whether men will ever succeed in estab- 
lishing a serviceable science of economic 
behavior, becomes one of the crucial 
issues on which hangs the doubtful fate 
of humankind. 


The economists, however, seem to be 
giving up in despair. Paul T. Homan’s 
magazine article, “The Deepening Tariff 
Darkness,” no doubt exemplifies the pes- 
simism now prevailing among them. Sel- 
igman’s “Economics of Farm Relief” 
(1929) contains not a word against pro- 
tectionist theory; on page 142 it appears 
that the farmer has benefited from the 
“invigorated purchasing power” of pro- 
tected producers. Harry T. Collins does 
not seem to be wholly reconciled to the 
moving of the tariff “from deep shadows 


into utter darkness.” In “The Annals 
of the American Academy of Political 
and Social Science,” July, 1929, page 76, 
he says: 

I believe in protection for our country. 
And what difference would it make to 
you if I did not so believe? The American 
people do believe in it and have said so 
decisively. 

Protection is of no value unless it 
hinders importation. But in hindering im- 
ports we are damming up our only 
source of payment for exports, viz., 
goods and services from abroad. Imports 
pay for exports. There is no other way. 


In the same number of “The Annals” 
(page 70) Senator David I. Walsh says: 

Tariff is fundamentally a domestic 
question. Each nation has a sovereign 
right to decide the kind and exact degree 
of tariff barriers which it chooses to 
erect. 

The movement of the United States 
at the present time to revise our tariff 
and the assumption that it is to be re- 
vised upwards has stirred up a tide of 
foreign fear and suspicion. Telegraphic 
warnings and American commercial at- 
tachés throughout the world furnish 
proof that we must proceed sanely and 
prudently else a war may become im- 
minent. 


If the nations of the outside world 
chose and decided to erect the kind and 
exact degree of tariff barriers necessary 
to stop the flow of American exports 
the matter would probably appear to 
be an international question. It would 
seem that the question of international 
trade is fundamentally an international 
one, especially as it involves the question 
of peace or war. 

To quote again from Roberts’s fore- 
word to Paish’s “The Road to Pros- 
perity”: 

The overshadowing problem of the 
time is how to prevent the recurrence 
of war. (Page vi.). 

The contacts of trade and the mingling 
of business interests afford convincing 
demonstration that the national interests 
are not in conflict and that there is really 

ing for the countries to war about. 


no 

- Xxiv.). 

_ When nations stop thinking of, their 

interests as in conflict they will stop 

thinking of war. (Page xxiv.). 
Conclusion 


Homan (in The Atlantic for May) 
speaks of “the mutual benefits of foreign 
trade which are commonplaces to econ- 
omists, but somehow penetrate with dif- 
ficulty into the common mind.” But 
there is a far better reason for the (ap- 
parent) rise of “the protectionist theory 
to the elevation of a national dogma.” 
Once a nation ventures to protect its 
comparatively inefficient producers, cur- 
tailing or stopping entirely the importa- 
tion of certain goods, then other goods 
must be and are imported in payment for 
exports, engendering new demands for 
protection. This process continues until 
even the very efficient producers become 
alarmed and join the chorus demanding 
protection, making it appear that pro- 
tection is “needed” by the whole national 
economic system. Political expediency 
requires each group of producers to pay 
tribute to the theory of protection, lest 
imports be artifically forced into chan- 
nels detrimental to it. Thus the babel 
of antagonistic and irreconcilable inter- 
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ests may seem to be the vociferation of 
fellowship and doctrinal unanimity. 
These demands for protection are, of 
course, insatiable so long as exporting 
continues in large volume. 

Perhaps few efficient producers real- 
ize that they are demanding protection 
against others’ demands for protection, 
but their instincts are guiding them 





Europe 


HE seven-day period 
provided a bumper 
crop of news: The 
opening proceedings 
of the reconvened 
Westminster Parlia- 
ment; the lowering of 
the discount rate of 
j the Bank of England; 
the extraordinarily interesting develop- 
ments in the French Cabinet crisis; suc- 
cess of the efforts of the German Na- 
tionalists to get their “liberty bill” re- 
ferred to the people; the Mussolinistic 
outpourings of Mussolini on the seventh 
anniversary of the Black Shirt march on 
Rome; the Muscovite executions of kulaks 
and other recalcitrants; and the Berlin- 
Washington negotiations. 
The British and French situations are 
dealt with at some length below. 
Ineffable delicacy is ca¥led for in com- 
ment on the negotiations between Wash- 
ington and Berlin looking to payment by 
Germany direct of her debt to us upon 
the account of the costs of our army of 
occupation in Germany, instead of 
through the Bank of International Settle- 
ments (part of the Young plan machin- 
ery) as contemplated by the Young plan. 
Perhaps it is a fair statement of the 
matter that, for reasons which Europe 
cannot be expected to understand, we 
+ are merely dissembling our love to the 
’ Young plan while appearing to kick it 
downstairs. There are certain features 
of American politics—occult, arcane— 
which necessitate procedure a little baf- 
fling to the European intelligence. 
How irritating! We had been assured 
that it was beyond all doubt that the 
German Nationalists had failed humiliat- 
ingly in their efforts to obtain the re- 
quired number of signatures to a petition 
for reference to the German public of 
their “liberty bill” denouncing the Young 
plan; i. e., for such reference should, as 
seems certain, the Reichstag accept the 
plan. But our information was inac- 
curate; the required number was just 
obtained. All that talk about German 
reaction having been made to look silly 
is in its turn made to seem silly. The 
“liberty bill” will probably be turned 
t down. But don’t count those chickens 
prematurely. 


GREAT BRITAIN 


ARLIAMENT reconvened on Oct. 
29, but in general the government’s 
disclosures of development of policy 
have been withheld pending consultation 
with Prime Minister MacDonald, who 
arrived back in England on Nov. 1. 
There appeared in the press early last 
week what purported to be a summary 
of the government’s proposals toward 
solution of the coal problem, substan- 
tially as follows: 
(a) Reduction of the miners’ working 
yb) day from 8 to 7% hours, effective April 
1 next; (b) legislation to enforce a uni- 
form system of coal marketing through- 
out the industry; (c) a levy on all coal 
} toward promotion of coal export (partial 
ji voluntary levies now obtain); (d) na- 
| tionalization of coal royalties. 
Forthwith a howl from the miners 




















aright, and free traders should not con- 
demn them. Unanimous and insistent 
demands for protection tend to demon- 
strate the inherent contradictions and 
economic folly of protectionism, and so 
give hope that it will blow up before the 
world’s present determined efforts to fos- 
ter and to destroy international trade 
foment another world war. 


Obstructing international trade—by 
levying tribute upon it, by denial of free- 
dom of the seas, or otherwise—is an in- 
ternational problem, and the world will 
solve it by international agreement or 
suffer frightful penalties. 

An international agreement fixing an 
ad valorem rate'of customs duty to be 
imposed uniformly upon all imports 


throughout the world would give assur- 
ance of peace and ultimately of world 
free trade. Economic imperialism would 
then lose connection with territorial ag- 
grandizement. So long as the economic 
causes of war are preserved the dis- 
tracted nations will sign treaties re- 
nouncing war without ceasing to prepare 
for war. 


From an American Point of View 


By HENRY W. BUNN 


because the above contemplates reduc- 
tion of the working day by only half 
an hour instead of a full hour and be- 
cause it provides no assurance that 
wages will not be reduced answerably to 
reduction in length of the working day. 

A government official was quoted as 
replying to a question on the latter point 
to the effect that the government is 
hopeful of such improvement in the con- 
ditions of the industry before next April 
that the operators will not then be 
moved to declare wage reductions. It 
is not surprising that the reply did not 
give perfect satisfaction. 

It seems a fair inference that the 
press summary given above was put out 
as a “feeler,” and that the unfavorable 
reactions there of both miners and 
operators explain the announcement to 
the Commons by William Graham, Presi- 
dent of the Board of Trade, on Oct. 31, 
that he would have to postpone the state- 
ment on the coal question he had in- 
tended to make on that date, as “nego- 
tiations were still continuing.” 


No Plan for Farm Relief 


Not less “put to his plunges” was Noel 
Buxton, Minister of Agriculture, when 
confronted with a protest that British 
grain farmers are hopeless against the 
invasion of German grains. 
you do for us, Mr. Buxton?” ask the 
farmers. “Surely we farmers are to 
partake in the blessings of the new 
régime.” “Alas, and well-a-day!” replies 
Mr. Buxton, “we have nothing to offer 
you but sympathy. No solution of the 
difficult problem of grain imports has 
yet been discovered by us. This govern- 
ment is opposed to taxes on food. It 
cannot go one better than the previous 
government by way of protection.” Mr. 
Buxton went on vaguely to suggest a 
board—immemorial sop. Boards enow, 
Mr. Buxton! We expected some more 
brilliant suggestion. 

And very soon Mr. Thomas, unofficial 
minister of unemployment, will have to 
explain why unemployment has substan- 
tially increased since installation of the 
Labor Government. 

In his speech to the Commons on Nov. 
4 Mr. Thomas was studiously shy of 
explanation on this head. Some remarks 
by Lloyd George and others indicated 
that he would be pressed close for an 
explanation later. Certain proposals 
toward remedy of unemployment made 
in that speech were characterized by 
Lloyd George as “timid, pusillanimous 
and unintelligent,” and I am not sure 
that the characterization was wholly un- 
fair. I must postpone comment on that 
speech to next week. 


Other Questions for Labor to Answer 


And Mr. Graham will no doubt be 
invited to show why the foreign trade 
should have slumped since that happy 
event. The Labor Government will have 
full need in the coming days of the pres- 
tige so cleverly achieved by it in the 
foreign field. Perhaps some doubt will 
enter the little noddles of the newly en- 


“What can. 


franchised flappers who flopped so 
egregiously for Labor at the late elec- 
tions as to whether after all they dis- 
played such marvelous acumen in so 
doing; happy for the country if thus 
early in their voting career the grand 
truth should be borne in upon them that 
election promises are in the category of 
exaggeration, not to say mendacity—for- 
ever and forever, amen! 

The indication is that, as time pro- 
ceeds, we shall hear less and less of the 
millenium and more and more of “com- 
promise” and “steady does it.” “If 
that’s the Apollo Belvidere, give me Rug- 
gles.” 

A bill has been submitted to Parlia- 
ment in emendation of the Widows’ Pen- 
sion act passed by the late Parliament, 
providing for extension of the benefits 
of that act to some 500,000 additional 
widows and involving a further annua! 
drain on the Exchequer in the sum of 
eight million pounds at the start, to in- 
crease gradually to about twenty mil- 
lions. 


Discount Rate Changes 


On Oct. 31 the Bank of England re- 
duced its discount rate to 6 per cent 
from 6% (to which latter it had been 
raised from 5% on Sept. 26). The Bank 
of the Netherlands followed with a re- 
duction from 5% to 5 per cent, and the 
Bank of Ireland with a reduction from 
7 to 6% per cent. On the same day the 
rediscount rate of the Federal Reserve 
Bank of New York was reduced from 6 
to 5 per cent, marking the end, let us 
hope, of a hectic phase. 

In the seven-day period ended Oct. 30 
the gold holdings of the Bank of Eng- 
land were reduced by £879,000 (in the 
next preceding seven-day period they 
were increased by £88,000), and the “re- 
serve in banking department, gold and 
notes,” was decreased by £2,312,000 (in 
the next preceding seven-day period it 
was increased by £2,946,000). The total 
of gold holdings on Oct. 30 was £132,- 
141,819, as against £130,340,000 on Oct. 
2, the lowest figure since return to the 
gold standard. The proportion of re- 
serve to liabilities on Oct. 30 was 30.12 
per cent, as against 31.80 per cent on 
Oct. 23, and 57.97 on June 13 (the high- 
est of the year and the highest for any 
seven-day period since Sept. 21, 1923). 
The lowest percentage of this year was 
that of Aug. 7, namely, 22.41. 

The largest gold holdings of this year 
were those of June 13, namely, £164,- 
211,400; the largest in the Bank’s his- 
tory were those of Sept. 12, 1928, name- 
ly, £176,584,362. The loss of. gold in the 
seven days ended Oct. 30 was entirely 
to France. 

In view of the above the action of the 
Bank in reducing its discount rate is 
seen to be sufficiently bold. 

During the same seven-day period the 
Bank of France’s gold holdings were in- 
creased by 72,000,000 francs to the high- 
est figure in the history of the bank. 

The total of unemployed among reg- 
istered workers on Oct. 29 was 1,214,500; 


less by 180,000 than a_ twelve-month 
previous. 


FRANCE 


N last week’s issue the French situa- 
I tion was carried to the morning of 

Oct. 29. M. Daladier, head of the 
Radical Socialist party, attempting to 
form a Left government, was waiting 
upon the response of the National Coun- 
cil of the Independent Socialist party 
to his offer of equality between Radical 
Socialists and Socialists in’ respect of 
number of portfolios in his projected 
new Cabinet. All of the 28th and well 
into the morning of the 29th the Social- 
ist Council debated the matter, in the 
end turning down the offer by the nar- 
row margin of 1,590 to 1,431 votes. 
“We are ready,” said M. Blum, chief 
spokesman of the intransigents, “to form 
a government with the Radical Socialists, 
but it is they who must come in with 
us’; in other words, the Socialists must 
boss the show. Therefore M. Daladier 
gave up his attempt. 

On the 30th President Doumergue in- 
cited Senator Clementel to have a try, 
and he accepted. M. Clementel is‘an old 
stager, having at sundry times held the 
portfolios of Finance, Commerce, Agri- 
culture and Labor. He was Finance 
Minister in Herriot’s 1924-25 govern- 
ment, but resigned in protest against 
that government’s advocacy of a capital 
levy. He is president of the Interna- 
tional Chamber of Commerce. It is thus 
seen that, though of the Left (appar- 
ently he has no very precise affiliations), 
he is a moderate, and that, though he 
might favor some modification Leftward 
of the Poincaré-Chéron fiscal policy, he 
would oppose drastic change. He accepts 
the Briand foreign policy and made 
haste to attach the Indispensable One. 
There is probably no man in French po- 
litical life more generally acceptable to 
the sundry shades of opinion within the 
extremes 

Yet he failed. It was this way, ap- 
parently. He was, of course, working 
for a government of the Left Centre. 
He offered several important portfolios 
to the Radical Socialists, but not the 
portfolio of the Interior. But to the 
Radical Socialists this is the all-impor- 
tant portfolio. They consider that they 
have an indefeasible right to it. Tar- 
dieu had held it for a year or so, but 
previously, for twenty years it had been 
held by one or another Radical Socialist. 
They made it a condition of participa- 
tion in the proposed government that it 
should go to M. Daladier. Clementel 
was willing, but indispensable Centre 
elements were adamant against it. 
Therefore M. Clementel threw up his at- 
tempt. 

On the evening of Oct. 31 André Tar- 
dieu was invited by the President to try 
his hand, and he accepted. He had ex- 
hibited a generous non-partisanship to- 
ward Clementel, accepting his offer of 
the navy portfolio. Of old reputed a 
stanch partisan of the Right, he had 
for months past preached the doctrine 
of non-partisanship. He at once, of 


Continued on Page 925 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the eWek Ended Tuesday, November 5, 1929 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 143.6, a de- 
cline of 0.4 point 
from last week 
(144.0) and compar- 
ing with 149.0 last 

: year at this time. 

This is the lowest figure the index has 

reached since the lows of last May and 

June. The index has dropped almost 

continuously from the high on July 30, 











clines; coffee from 12.5 cents to 12% 
cents a pound, making a total decline 
of 4 cents since early September; and 
sugar 5% to 5% cents a pound. 

The textile and fuel indexes remain 
unchanged. Steel prices are being main- 
tained remarkably well in face of gen- 
eral price declines, though weakening is 
noticeable along significant lines. Old 
material, an important barometer of fu- 
ture prices, is again declining. Heavy 
melting steel at Chicago has dropped 25 
cents a ton to $13.75; No. 1 cast at 
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a total of 4 per cent, the drop being due 
to falling prices of live stock and grains, 
and during the last two weeks’ declines 
in sympathy with the declines in the 
stock market. Steers, hogs, hides, rub- 
ber and cotton were the chief items in 
the decline this week; wheat also de- 
clined for the week, though it gaine: 
on the day the index was made up; 
declines in copper, zinc, tin and lead 
were small, though probably of greater 
significance. This is the fifth decline 
in tin prices within six weeks and lead 
and zinc have both lost in each of the 
past two weeks. 

Barley declined from 76% cents a 

bushel to 75% cents: corn from $1.10% 
to $1.10%; rye advanced from $1.05% 
to $1.06% and wheat from $1.40 to 
$1.41%. ‘Steers declined from $15.52 to 
$15.38 a hundredweight, the decline be- 
ing from a high of $16.50 on Aug. 13, a 
total of $1.12 cents. Hogs declined to 
$9.12 from a high in August of $11.52. 
Lambs «advanced 20 cents a hundred- 
weight to $12.88. 
- Cotton declined to the lowest price of 
the year at 17.90 cents a pound, a de- 
cline of 20 points from last week and 
representing a loss of almost $10 a bale 
sinee the first week im September. 

Eggs advanced one cent a dozen to 
45 cents. and hides declined from 18.5 
.cents a pound to 18 cents. Meat prices 
in the food products group advanced, 


Datei dlehe ands durp do- 


Chicago declined 50 cents to $14 ana 
No. 1 RR. wrought at Chicago declined $1 
to $13. Stocks in large steel consuming 
plants are low and thus give favorable 
support to present prices. Because The 
Annalist Index is made up on Tuesday’s 
prices the sharp break in copper on 
Wednesday is not included. Copper that 
day sold at 16.75 cents a pound, the 
lowest since last December, the decline 
being the consequence of a sharp break 
in prices in London. 

Tin prices declined to a new low level 
at 40.12% cents a pound in New York. 
The decline was the direct result of the 
decline in Lendon, which in turn re- 
flected lack of demand in America. 
Though lead prices at New York de- 
clined from 6.75 cents to 6.50 cents a 
pound at New York, a decline also origi- 
nating in London, the market. seems 
steady and promises to adjust itself to 
the new level. Slackened demand for 
zinc made for a decline from 6.95 cents 
a pound to 6.85 at New York. 

Rubber prices fell to a. new low level 
at 18% cents. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES. 
“eee. oe. 1ere, §Hog: 


Gat. OB. . «cde 18.1 9 is 
Oct. 3....... 18.35 1.43% t 1 9.28 
se 18.10 1.4 1.1 9.07 
MMs. “Be ictoeg 18.10 1. 1. 9.11 
BEOU. 5B. a0. «0s 18.05 1. 1. 9.24. 
WO. - Ginna. 17.90 1.41 1, 9.28 
aa. 3 New York. tNo. 2 red, New 
0. 2 yellow, New York’ iDay’s 


average, 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON responded 
sharply to the de- 
pressed condition of 
the stock market and 
closed down on Mon- 
day at 17.70 for De- 
cember contracts. The 
market lacked all ral- 
lying power in spite 
of i bullish reports coming from 
a variety of reliable sources estimating 
the crop at less than 15,000,000 bales. 
Meantime mills are buying freely on the 
lower price levels, obviously taking a 
more bullish attitude on cotton prices - 
than is the case with the future markets. 
Exports at 321,477 bales were beginning 
to indicate increasing European demand, 
though the showing for the season is still 
considerably below last year. On Wednes- 
day cotton prices slumped still further 
to 17.40 in sympathy with the decline 
of the stock market on that day. The 
American Cotton Service estimates gin- 
nings from the 1929 cotton crop to Nov. 
1, at 11,115,000 running bales, against 
10,162,000 bales for the same period last 
year and 9,921,000 bales in 1927. 


Cotton Movement from Aug. 1 to Nov. 1, 
1928, with Comparisons 








ane 1928 

Bales Bales 
MOOS DOOMED 6c cece cccccus 4,192,954 4,168, = 

OR adn cacesaadcenes 2'319,539 2:050,35 
Interior receipts ........... 2,975,637 2, roy 375 
Interior stocks ............. 1,305,221 1,034,049 
SSS 6, gr 6,121,776 
_——— spinners’ sopines. b+ 173 °312;402 
Fg" visible s 544,269. 1,617,676 

World's sible supply = 

American cotton ......... 4,981,760 4,644,901 


World takings of American cotton 


year. The total intosight for the season 
to date is 7,165,473 bales against 6,604,- 
954 for the corresponding period of last 
season. Exports of American cotton 
were 321,477 bales this week against 
477,445 in the same week last year. Total 
exports for the season to date are 2,177,- 
362 bales against 2,450,388 for the same 
period of last season. 
Range of Cotton Future Prices. 


—D — —Jan.— 
High. Low. High. Low 
AS ose bb kaee wean 18 18.06 18.40 18.17 
2 PSE 07 17.82 18.17 17.98 
 & Ree 18.14 17.98 18.26 18.11 
OE Sees 17 17.90 18 18.02 
DE. -Maxeseaseccneonns 17.98 17.89 18.09 18.00 
Te Ca 17.97 17.85 18.08 17.97 
Week's range -18.30 17.82 18.40 17.97 
Saar 17.84 17.67 17.97 17.78 
Nov. . Darcie td ealaanar ard Holiday 
i Gisiscesetececass 17.53 17.10 17.65 17.25 
Nov. é ee 17.10@17.12 17. —a 27 
—Mar.—— ——Ma 
High. Low. High Ww 
8 Serer re 18.70 18.46 18 18.75 
 * ere 18.45 18.27 18.71 18.54 
 — Spey 18. 18.39 18.79 18.64 
Se 18.57 18.31 18.83 18.56 
RN MS 655.¥4- ace n shane 18.37 18.30 18.62 18.55 
Si Re: 18.36 18.27 18.62 18.54 
Week's range .-18.70 18.27 18.95 18.54 
dine wares: ae odode 18.27 18. 18.54 18.35 
ae Holiday 
aire as 18.02 17.55 18.29 17.82 
Nov. 6, close........ 17.55@17.56 17 oy 85 
—July—— — os 
High on. oe: ‘Le. 
Sk, ea 19.02 18.85 
i Rey 18.80 18.8 
Mae das aw nora oie 18.89 18.80 
«ePaper a 18.93 18.67 
A ee 18.73 18.66 
Re. 18.70 18.65 18.55 18.50 
Week’s range.........19.02 18.65 18.55 18.50 
gape AS 18.62 18.47 18.48 18.35 
> Seer Holiday 
| RR Ate yretiy 18.41 a. 95 18.28 18.01 
Nov. 6, close........ 17.95@17.96 18.01 


The world visible supply of American 
cotton is now 5,067.760 bales against 








Hides, native Fiat, er "Nisa 
aper, newsprint, roll (100 Ib.)............. 
ee Dl Bratt ( 


Paper, . Me td ty a oe 





wee e eee eweee 





- SPOT PRICES OF IMPORTANT COMMODITIES 
Nov. 4, '29 Oct. 29, '29 Nov. 5, '28. 
WR SOR BOO GIS. 05 ccc ccnscscescceete $1.41 $1.40 1. 
Corn, No. 2 yellow (bu) Ndidd 6cecedweawigeeeae 1. 1.1 1.03 
<< 5 =< —S SSSESSeTSee sor! ‘ < 52 
Rye, No. 2 white os PdGncecneneenecedinees 1. 1, 1.1 
CR = aaa 7 764 7414 
Cattle, best heavy ‘stews, Chicago (100 Ib.). 15.38 15.52 18.00 
, day’s average, Chicago (100 Ib.)..... 9.12 9.18 9.35 
Got om. midd |) na ye Ga a -1790 1810 .1920 
Wool, fine qa territory Gp. SSS 85 86 85 86 1.10 1.12 
Wool, Ohio delaines, greasy basis (lb.)..... .36 36% _ .36 37 45 46 
Steers, choice carcass (100 Ib.)............-- 22.00 @24.00 22.00 @24.00 25.00 @27.00 
8, picnics Gb.) Seeadeduea Sekpasedecsqcieke 14% 14% 15% 
ED De coccccescsteeecneseseens 28.50 28.50 32.50 
CTI, co os cc ase ccesccnccadesne -18% 184 ithe 
Sugar, EN ace ceccanamin ncaa 0525 0586 0510@.0525 
SE SD BO ES GA Ds ccc cccccccccvccscese 12 @ .12% 12 12% =. 
ur, Minn. CDs coneccsncgnceevess 8.00 8.85 8.30 8.90 7.75 8.20 
, prime Western (100 Ib.)..........-.+- 11.20 @11.30 11.05 @11.25 12.05 @12.15 
Cottonseed oil, imm. crude, cy £. (100 Ib.).. 9.00 @ 9.35 9.00 9.50 ; 
Printcloth, 88%- — 64x60, 5.35 (yd.)...... 07% .OT% O7%@ 07% 
Cotton sheeting, b rown, 36-inch, 60, 4,000 
on branded a = Se. di peensocsouass 08%@ .08% 08%@ .08:4 .08%@ .09 
‘otton yarn, Southern two-ply warps, No. 
DE sc iaun ded nadsdaweneadeenmaneneiies 35 @ .35% 35 @ .35% . .37%@ .38 
Worsted yarn, Bradford, 2-40s, halfblood 
MEN WEED cn cevcceseccouncccecncccossace 1.70 oo 50 1 1.82 1.87% 
Silk, crack double extra, 13-15 (Ib.)......... 4.95 @ 5.00 5.00 5.20 5.30 
Rayon, domestic, 150 denier, A quality (ib.) 1.15 1.15 1.50 
Coal, el ee company «oa) nak 9 9.20 9.10 
’ us, e run, 
Gen) Seah RSH OROCEOCHEET06.0.000.6640060600000 1.70 @ 1.80 1.70 @ 1.80 1.75 @ 1.90 
furnace (ton)........... 2.65 2.90 
Gasoline =a service stations, ‘Ol. Paint and 
Drag porter av. for 10 sections (gal.). 1942 1942 2067 
Pye yp crude, at well, Oil, Paint and : 
Reporter av. for 10 fields (bbl.)..... 1.652 1.652 1.634 
Pig it iron, ron 40. composite (ton)......... 18.38 18.38 18.34 
Finished m Age composite (100 Ib.) 2.362 2.362. 2.369 
Lead fib.) electrolytic Mr 6000098:4%0800000hees 18 y-™ 16 
SES ROSESHESH SST COSCO SCC CSHCKE SEES 0650 —_ 
EE ii bse beh ethe ests 4b Kenrsndeee or : 
Zinc, Bast i i Mh Oss o600% 6555000 RKeS e “ded5e.0650 a0 oso .06: 
Lumber, American Contractor composite 
NE ate va cécns vcccnvcetnich ees 25.65 25.65 25.60 
Brick, Amer. Contractor composite (1,000). 14.19 14.19 14.58 
Structural steel, American Contractor com- 
posite (100 Ib Oe eR nk wanutintscice Tid aa 1.95 ‘ 1.95 
Cement, Amer. oe composite (bbl.) 2.15 2 8 2.28 
Leather, Union backs (Ib.)...............-- = rsh 


3.25 = 3.50 
a 50 323 5.25 5.50 
- om 19% 








were larger this week than in the corre- 
sponding week last year. They totaled 
428,713 bales this week against 409,211 
in the same week last year. Total tak- 
ings during’the season to date are 3,851,- 
704 bales against 4,116,983 in the corre- 
sponding period of last season. 

The movement of American cotton into 
sight totaled 877,101 bales this week 
against 772,069 in the same week last 


4,619,372 a week ago and 4,744,118 at 
this date last year. The visible supply 
of American cotton increased this past 
week 448,388 bales against 362,858 in 
the same week last year. 

Sales of spot cotton reported in ten 
markets for the week amounted to 231,- 
536 bales against 315,320 the previous 
week and 231,590 for the same week last 
year. 
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Certificated stock Nov. 1 were, New 
York 92.593 bales, New Orleans 37,992, 
Houston 11,936, Galveston 7,844. Total 
stocks including certificated were, New 
York 95,041 bales, New Orleans 418,536, 
Houston 925,099, Galveston 327,113. 


HIDES 


HE week ending Oct. 2 showed the 
T largest sales for any week in the 

history of the New York Hide Ex- 
change, and October the largest month’s 
sales. The week showed an increase in 
transactions over the best previous week 
of 17 per cent, and the month an in- 
crease over September of approximately 
70 per cent. There were general price 
declines on all positions, ranging from 
% to 1 cent a pound. Contracts for 
December delivery closed on Monday at 
14.80, compared with 15.30 the preceding 
week. Sole leather prices advanced a 
cent, from 55 to 56 cents in spite of the 
seasonal decline in shoe production. 
Cattle slaughters for the week ended 
Nov. 2 were 228,485, compared with 
236,990 the preceding week. The statis- 
tical position is weak. Hide producers 
gre accumulating larger supplies than 
for some years past because of the con- 
tinued reluctance of buyers, in view of 
the general market conditions, to meet 
present prices. 

Total boot and shoe production for 
September as given out by the United 
States Department of Commerce was 
34,488,983, a decline of 2,000,000 pairs 
from August production, and comparing 
with 31,000,236 last year at this time. 
‘Total production from January to Sep- 
tember was 273,670,594 pairs, compared 
with 262,606,420 pairs during the same 
period last year. Production during 
September showed a decrease from Au- 
gust of 5.4 per cent, but an increase of 
11.3 per cent over September last year. 
During the period January to September 
an increase in production of 4.2 per cent 
is shown for 1929, as compared with 
1928. 

Range of Hide Future age 
Hight Low. High "tow. 


SP Pa nae ‘Il 15.45 15.00 
Oct: areas aa --. 15.05 15.05 

By Gibeccncccceseseons oe hie ia re 
Row. ERS ee bY aeg . 15.00 15.00 
BOs, Bi-vctcoseccscvces ae ase wes Aa 
Week's range ra . 15.15 15.00 
Oe See ne ’ 
EE iadakeskeaeds Holiday 
= Rr rrr aces ... 14.75 14.51 
Nov. 6, close.:...... 14.00* 14.60@14.90 


—Jan.—— a —July— 
High. Low. High. w. High. 
28. ..15. 15.60 16. ' eae 
. 29...15.27 15.23 16.30 15.95 
Oct. 30...15.16 15.15 16.00 15.89 pao cer 
Oct. 31...15.35 15. 15.95 ie ee 
1...15.25 15.25 15.81 15.65 16.00 16.00 
2...15.21 15.20 15.82 15.75 ... os 
Wk’s — 15.15 16.55 15.65 16.00 16.00 
Nov 15.90 15.90... eas 


Nov. 5: --Holida 
Nov. 6...15.15 15.00 15.70 15.25 


ov. ¢ baa és 
close. . .14.81@15.09 15.40t 15.70* 
*Nominal. ftTrading. 


WHEAT 


N Wednesday, contracts for Decem- 

ber delivery declined to $1.19 a 

bushel, a drop of 7 cents from the 
high on Oct. 30. This is the net loss, 
but there were daily. fluctuations from 
3 to 5 cents. In the main the fluctua- 
tions have been in sympathy with the 
fortunes of the stock market. In face 
of the overshadowing effect of the stock 
market on wheat futures the technical 
position of the market is of relatively 
less influence as a factor of price. In 
fact, while the statistical position of 
wheat at the moment is bearish, it prob- 
ably does not justify present low prices. 
The most important factor in the market 
is an increase in visible supply when the 
trade had expected a decrease. The in- 
crease was 1,237,000 bushels, bringing 
the total stock in the United States to 





194,214,000 bushels. The North Ameri- 


can visible supply increased 4,717,000 


bushels to 306,700,000 bushels. Export 
demand was disappointing and news 
from the Argentine was bearish in a 
general way, with private estimates piac- 
ing the exportable surplus at 160,000,000 
bushels. World shipments for the week 
were the smallest for some time at 9,700,- 
000 bushels, compared with I ,000 
bushels a week ago. Exports for the 
week totaled 1,554,000 bushels, compared 
with 1,140,000 bushels. the preceding 
week and 3,479,000 bushels last year at 
this time. Total exports from July 1 to 
Nov. 2 are 42,848,000 bushels, compared 
with 56,303,000 last year during the same 
period. 
Range of Grain Future Prices. 
Chicago Prices. 


Pgs 
—Mar.— ——May—- 
High's Low. = h. Low. i. Ze Low. 
Oct. 28..1.28% 1. 1.32% 1. 1. 
Oct. 29. .1. 4 t 1.28; 1.36% 1308 
Oct. Se z. 1.35% 1.32 140 1. 
ov. : 3 & J 38% 
Nov. 2..1.29° 1. toe i. roe 1.38% 
Whk’'s rg.1.30 1.20% 1.37 1.28 141 1.30% 
Nov $-- » ee Ls LENS 2.58 1.38 1.34% 
Nov. ay, 
7 + - 1.22% 1.18% 1.295% 1.26 1.33 1.29% 
ov. 
on a 1.20% 1.27%. 1.30% 
Paes 
"1.58 1.05 11% i= Se 
Fy 19 My 31-59 29. Ja Ag.2.My.3. 
CORN 
—Dec.— oeliicen a 
- High. Low. ” h. Low. High. Low. 
Oct. 28.. Ea -91% E 1. F 
Oct. 29.. .9 91 4 4 
Oct. 30.. .92% . d d 1 
Oct. 31 a 914 He 7 101% 
Nov. 1.. 9 91 4 dj -00 
Nov. 2.. .91 905% .97 d 99% .98% 
Wk’'s rg. .93% .90% .99% 64 1.01% .98% 
Nov. 4.._. 96 95% .98% .97% 
Nov. 5..Holiday 
Nov. 6.. .80% — 954% .93% .97% .95% 


ange for | 4 36% 
: “Te ‘Tf Hot wo $o3 "yn. 
OATS. 


—Mar.— suk Pow. 
High. 1 Low. % h. Low. * h 


Oct. 28.. *52 535% 
Oct. 2. Soe 4 525 31 A% icin 
Oct. 31.. oe 49% .53 3 a 
Nov. 1.. 96 53 
Nov. 2.. d 525% $20 4 
Wk’'s rg. .51 48% .53% .51% ‘wn 52% 
Nov. 4.. 485% .51% .51% 54 .53% 
Nov. 5..Holiday : 
Nov. + ATR 460 0«=.50% «=o wae 50% 
ov. 
close... 464% 49% 

—— read 

m Feu ater a Jeon 6 8, 3 th 

F RYE. 

High. Low. h. Lo igh. w. 

Oct. 28..1. 1. 2. 1.10% 1.13 1.11% 
Oct. 29..1. 1038 1. 1. 1.11% 1.09% 
Oct. 30..1. 1. 1.15 1: 1.16% 1.11 
Oct. 31..1. 1.07 1.14% 1.12% 1. 1.14 
Nov. 1..1.08 1.07 1.13 1. 1.1 134 
Nov. 2..1.07% 1.06% 1.12% 1.12 1.14 1.1 
Wk’s rg.1.08% 1.03% 1.15 1.08% 1.16% 1.09% 


Nov. 4..1.06 1.05% 1.11% 1.10% 1.13% 1.12% 
Nov. 5.. rire d 
Nov. 6. 1.04% 1.01% 1.10 1.07% 1.11% 1.08% 


close. - 1.03% 1.08% 1.09% 
SES 20 8h 20H, LOUK LA TB 
SILK 


of the effect of the stock market 

slump on the fabric market, manu- 
iacturers and speculators have shown no 
eagerness to make commitments even at 
present low prices. Contracts for De- 
cember delivery sold last Monday at 
$4.77, compared with $4.88 a week earlier. 
Though prices were lower and fluctua- 
tions were minor, the week saw a new 
record for future tradings on the Ex- 
change with 10,865 bales changing hands. 
The increased trading was to a large 
extent the result of the slump in values 
on the New York Stock Exchange. Of 
the 10,000 bales sold for future delivery, 
almost 9,000 were sold for months in 
1930, indieating that the new record will 
probably soon be broken when these 
transactions are again liquidated. 

There is as yet no clear line to indicate 
the future course in prices. The into 
sight movement continues heavy, being 
35,724 bales for the last half of October, 


Pier the « more definite indications 


almost 4,000 bales greater than the first 
half. The total into sight movement for 
October is 67,429, compared with 54,063 
in September. While shipments to Amer- 
ica increased 11,000 bales in October 
over September, these increased ship- 
ments have not been able to absorb the 
increased into sight movements. Stocks 
at the end of the month were 40,000 
bales, compared with 35,000 bales at the 
end of September. 

Yokohama prices declined from 1,300 
to 1,279 yen. Japanese exchange rose 
from 48% to 49%. 

Range of Silk Future Prices. 





| 
a 


High. Low. ae Low. High. Low 
Oct. 28... ... ar : 4.88 ... 
Oct. 29... 4.79 4.79 4.83 4.82 
Oct. 30... 4.80 480 482 481  ... _ 
Oct. 31... 4.80 4.74 480 4.76... ‘as 
Nov. 1... 4.71 4.71 4.75 4.75 4.75 4.74 
Nov. -2... ... sxe “ee Bee vec ois 
Wk's rge. 4.80 4.71 4.78 4.79 4.75 4.74 
Nov. 4... 4.75 4.74 4.80 4.80 — ‘as 
Nov. 5...Holiday 
Nov. 6... 4.70 4.69 a" ae eo 
Nov. 6 
close 4.70* 4.70* 4.70* 
—Jan.— —-Mar.—— ——Apr. 
gb. Low. ws} Low. High. Low. 
Oct. 28... 4. 4.88 4. 4.88 4.90 4.87 
Oct. 29... 4.85 483 484 4.83 486 4.81 
Oct. 30... 4.81 4.80 482 4.80 4.82 4.80 
Oct.. 31... 4.81 4.75 4.81 4.75 4.81 4.76 
Nov. 1... 4.77 4.74 4.79 4.74 4.78 4.73 
Nov: 2... 4.78 4.78  ... --. 4.79 4.78 
-Wh’'s rge. 4.88 4.74 4.89 4.74 490 4.73 
a: a6 6S 4.82 4.79  ... sag 
oy. 0) ‘ 
wey: 6 4.75 4.69 4.75 4.69 4.75 4.68 
close... 4.70@ 4.71 4.71t 4.69@ 4.70 


*Nominal. i{Trading. 


RUBBER 


RICES continued to drop during the 
P week because of a weak statistical 

position, and hesitancy on the part 
of buyers who are watching the after- 
math of the slump in stock prices. Fu- 
tures for December delivery sold on Mon- 
day for 17.50, compared with 18.50 a 
week earlier and 20.80 three weeks ago. 
Another increase in London stocks, by 
1,273 tons, sent London stocks up to 
48,092 tons, compared with 22,919 tons 
last year at this time. Liverpool stocks 
increased 1,607. tons and now stand at 
14,272 tons. Arrivals at New York for 
October total 35,824 tons, compared with 
30,864 tons in September. Exports from 
Ceylon during October were among the 
heaviest on record, being 8,873 gross 
tons, compared with 8,374 in September 
and 5,899 tons in August. Rubber in- 
voices to the United States during the 
week ended Nov. 2 also appear to have 
been among the largest on record, being 
10,799 tons, compared with 9,400 tons 
the preceding week. 

Range of Rubber Future Prices. 


--- — —  —Mar.— 

High. Low. High. Low gh. 
Oct. 28...18.80 18.50 19.10 18.90 19.60 19.20 
Oct. 29...18.40 18.10 18.70 18.50 19.20 18.90 
Oct. 30...18.60 18.40 18.90 18.60 19.40 19.10 
Oct. 31...18.80 18.60 19.10 18.80 19.60 19.30 
Nov. 1...18.10 17.80 18.20 18.00 19.00 18.50 
Nov. 2...18.00 17.80 18.30 18.10 18.70 18.50 


Wk’'s rge.18.80 17.80 19.10 18.00 19.60 18.50 
.-17.70 17.50 18.00 17.70 18.50 18.30 


4 
+ G0 day 
Nov. ——— 7.00 17.40 17.30 18.00 17.70 


Nov. 
close 17.003 17.20@17.40 17.80% 
—May— —Ju — —Sept.— 
High. Low. Hi . High. Tow. 
Oct. 28. ..19. 9.60 20. 19 20.10 20.10 
- 29...19.530 20 19. 20.10 19.90 
Oct. 30...19.70 19.50 20.10 19:80 ’ 20.1 
Oct. 31...19.90 19.60 20.10 20.00 20.30 20.10 
Nov. 1...19.20 18.80 19.50 19.10 19.80 19.50 
Nov. 2...18.90 18.70 19.20 19.10 19.50 19.40 


Wk’'s bua 18.70 20.30 19.10 20.30 19.40 


Nov. --18.80 18.60 19.10 18.80 19.30 19.10 
Nov. 5: Holida 

Nov. a 18.30 -10 18.60 18.50 

Nov. : 


18.20t 18.50% 

Trading. 

The Bureau of Foreign and Domestic 
Cornmerce estimates, on the basis of 
dealers’ reports, that casing stocks on 
Oct. 1 were 1,739,043, against 1,685,685 


last year, and tube stocks 2,592,355, com- 
pared with 2,750,768 last year. On the 
basis of stocks per dealer, casing stocks 
have increased to 68.4, compared with 
64.8 last year, and tube stocks have de- 
creased to 103.4, compared with 107.4 
last year. Solids also show an increase 
to 24.2, compared with 23.4 last year. 


COFFEE 


HE demoralized tone which has char- 
+ acterized the coffee market of the 

past month gave way to a firmer 
and steadier tone during the week in re- 
sponse to reports that financial resources 
would be forthcoming to finance the 
institute over its difficulties. Orn Mon- 
day, closing prices for December con- 
tracts of Santos No. 4 were 14.48, com- 
pared with 13.40, the closing price the 
preceding week, or a net gain of 108 
points. Though trading continues quiet, 
there is more confidence in present price 
levels than there has been for some time. 
Deliveries of Brazil coffee during the 
week ended Nov. 2 were 138,214 bags, 
only 3,Q90 bags more than last year and 
40,000 bags less than last week. Appar- 
ently the price demoralization on the Ex- 
change here has not stampeded the insti- 
tute into excess shipments. Stocks of 
coffee in the principal ports of Europe, 
at 2,069,303 bags, are 100,000 bags less 
than at the end of September and only 
48,000 bags more than last year at this 
time. The total visible supply in the 
United StateS on Oct. 30 was 1,182,867, 
compared with 1,234,165 a month earlier 
and 1,238,321 last year at this time. 
Whatever the condition of stocks Within 
the provinces of Brazil, on which no re- 
liable information is available, it seems 
from the month-end figures that the in- 
stitute is maintaining an excelent tech- 
nical front both in Europe and in the 
United States. 


Range of Coffee Future Prices. 


RIO NO. 7. 
——Dec.—— ——Mar.—— ——-May—— 
wt Low - } Low. High. Low. 
Oct. 28... 8. 7. 8. 7.50 8.18 7.50 
Oct. 29... 9.50 8.30 9.30 8.35 9.15 8.20 
Oct. 30... 848 8.20 838 8.00 8.35 8.05 
Oct. 31... 9.10 8.70 8.75 845 8.75 8.40 
Nov. 1... 9.20 9.10 9.00 885 8.85 8.70 
Wk’s rge. 9:50 7.80 9.30 7.50 9.15 7.50 
Nov. 4... 9.15 9.05 8.70 8.86 8.68 
Nov. 5.. -Holiday 
Nov. 6... 8. 8.26 8.00 8.20 8.00 
Nov. € 
close. . 8.16 8.05 8.05 
—July—— ——Sept.— 
High w. High. Low. 
OE cain eabaweaneie 8. 85 50 7.95 
Oct. 29. . 9.10 8.15 9.15 8.25 
EE cic c ca ecdhoie 8. 8.05 8.40 8.05 
Es Gneks acnekaee 8.50 840 8.65 8.45 
he SO rer 8.80 8.75 8.90 8.70 
Week’s range......... 9.10 7.85 9.15 7.95 
SM. ccadesnnee cee 8.88 8.60 885 8.45 
i eee Holiday - 
EE Cl ie a ween ell = 8.20 7.95 


, 2. ‘90 12.98 12:50 12.90 12. 
Nov. 1...15.00 14.40 13.60 13.30 13.35 13.15 
Wk’s rge.15.00 12.30 13.60 11.50 13.53 11.80 


Nov. 4...14.90 14.40 13.46 13.21 13.81 13.10 
Nov. 5...Holida 
Nov. 6...13.75 13.10 12.45 12.00 12.26 11.95 


v. 6 
close... 13.45 12.05 12.05 





*Nominal. 


SUGAR 


declined on Monday: to a closing 
price of 2.09, compared with 2.14 
the preceding week. Expectations in the 
trade are for higher prices, though pres. 


(tected for December delivery 


Continued on Page 948 
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Stock Market Averages and Volume of Trading 
































































































































































































INDUSTRIAL STOCKS DAILY 
MARKET AVERAGES BY CALEN DAR WEEKS © 480, : , 480 
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260}— — | f 
280} 1M de 
240 — ——1840 | 4 
260} — j2 
, | 220+ - 4220 
i COMBINED wane a aay > a STOCKS | 
HIGH-LOW- CLOSE | } 240 1 — ee ‘ re) 
| | JUN JUL AUG SEP oct NOV 
200) | et OD } _SATUROAY SALES MULTIPLIED BY 2 
- RAILROAD — DAILY 
— — 160 
180 +4180 DAILY PRICE RANGE | 
Ws , 
160 160 150p—---——. —++—— +p. - t 50 
| 
| | 
140 ee eS ee | 
i ce | 
| —— ———— a — “7 + {140 
| 18 H | a 
| 20} —_——————!20 f “ 
PY, | - 4 x 
1] pe | i | 
4 - 
| 130 A PAIbY, SALES. Ns) bee 
10 dint 1 1 i eS Sees ee i_i_1_Ji00 ALL RAILROADS Frenov 6 © 
AL Sia GET Gls GE. GARTEN alaaie HUGGED GEVCiin GL cas CU CUGOI TUNG Rs kk maa GED Nioe se Ue Maen alte no ¥ sd 
1927 1928 1929 1930 1 | IF z 
E. 3 
| bad a > 
AVERAGE DAILY SHARES SOLD, BY WEEKS er —. > emer at a 
14— | ia | SATURDAY SALES MULTIPLIED BY 2 
| | STOCK MARKET AVERAGHS game } SHARES SOLD UN NEW YORK STOCK 
Railroads (25 Stocks). Day EXCHANGE 
| Net Last Week Ended ——Same ve 
12 } l2 Date. High. Low. Last. Ch’ge. Year. Nov. 2, 1929. 1928. 
} Oct. 28...138.88 130.20 130.38 —9.31 124.51 Monday ..... 9,212,800 3,770,570 1,600, T40 
} Oct. 29...127.71 119.44 124.09'—6.29 123.61 | Tuesday .... 16,410,030 3,483,770 1,676,570 
Oct. 30...129:82 122.43 128.46 +4.37 123.06 | Wednesday .. 10,727,320 3,629,240 1,673,890 
Oct. 31...135.22 130.67 132.88 +4.42 124.36 | Thursday ... 7,149,390 3,585,610 2,389,210 
Nov. 1...Exchange closed. 123.84 Friday ...... Ex. closed 3,602,270 2,083,860 
10 10 Nov. 2.. ee e closed. 123.83 Saturday ...Ex.closed 1,415,090 1,060,760 
Week’s ran; igh 138.88, low 119.44. ———— 
Nov. 4...132.41 1128 15 130.15 —2.73 124.43 Total week. 43,499,540 "19,486,550 10,485,036 
sable ee: 8.08 14.87 Year to date.968,673,900 720,881,817 472,152,294 
a 8 Industrials (25 Stoc Nov. 4....... 6,202,930 3,842,109 2,070,160 
o 2} | Oct. 28...361.72 314.95 318.29 “. 12 298.72 | Nov. 5....... Holida: 
ra S Oct. 29...303.27 247.56 275.26—43.03 296.59 | Nov. 6....... 5,914,760 4,894,670 2,123,510 
2 _ Oct. 30...309.50 269.58 306.21+30.95 294.83 : 
a 4 Oct. 31...336.91 318.80 or 12+20.91 298.01 RAILROAD AND INDUSTRIAL SHARES 
> > Nov. 1...Exchange closed. 297.24 SOLD 
6b 6 Nov. 2...Exchange closed. 296.89 Total. Av. Daily. 
Week's Po er gh 361.72, a4 247.56. Week ended Nov. 2, 1929: 
ieee. ‘Hoiida 305.03 —22.00 298.87 Pasveate Bsa tttenenss 2,367,480 657,633 
: DED os odexceiceas 
Soy: $:Eeeae Geass sev.ro—s120 oss | Beeeriele a iS 
' MS 14 Gombanes Aucreces (50 Shocks) Ee ee 43,499,540 12,083,205 
i ” Oct. 28...250.30 222.57 224.33—29.22 211.61 Week ended Oct. 26, 1929: 
Oct. 29...215.49 183.50 199.67 —24.66 210.10 | Railrcads ............. 1,824,960 337,955 
Oct. 30. ..219.66 196. 00 ait. 3 +17. os 208.94 | Industrials ............ 35,677,220 6,606,892 
Oct. se - 236.06 73 00 +12. 211.18 — 
Rov. 3 .Bxehange closed, z. 4 ee 37,502,180 6,944,847 
iy : 2 ov. xchange closed Week ended N 1928 : 
2 w Week's ar 's ran o~High —. be 4 i ~ oi 6s Railroads ...... re hay P 928 56, 650 140,120 
ov ~ J I Pee are 
Nov. 8:. Holiday _— ne 3 
Nov. 6. ..212.95 92.68 194.63 —22.96 213.11 INRA ee 19,486.550 3,608,620 
OO a ata eer cctner wee oy ey a many aaah? ANNUAL RANGE OF MARKET AVERAUGES 
1927 1928 1929 1930 High. 25 Raiipete. 25 Industrials. 50 Comer - 
‘ : 3 ees 1929. .158.71 Sep. 3 119.44 Oct. 29 469° 49 Sep. 19 24 
For STOCKS INCLUDED IN MARKET AVERAGES See Page 918 1928. 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 235 a2 Sub. oD si oe. J BB B 
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Debits to Individual Accounts by Banks in Reporting Centres 











(Thousands) 
Number of 
Centres —————_Weeek_ Ended. 

Federal Reserve District. Included. Oct. 30, 1929. Oct. 23, 1929. Oct. 31, 1928. 
ON Saas co ses Guns opinion a vrais oinn tne 16 $962,634 ' $714, 
ES 6 ntodhatsescncctes be sechas 14 20,597,592 12,648,623 10,809,176 
PID. ovina ttGeececeseewsucans 853,925 706,597 631,7 

ED <2 5) cnduceikakenacesependets 1,013,868 851,804 

353,057 342,520 310,215 

314,375 331,719 ,. 
2,285,991 2,219,293 1,656,229 
399,031 396,301 341,281 
256,790 242,813 221,939 
397,610 412,349 350,087 
248,279 268,553 219,027 
1,304,796 1,021,233 879,402 
a Ro Me ne ee 268 $28,987,948 $20,330,082 $17,211,259 

New York Cl saistsckabhcd iin ene sees 1 19,998,059 090,812 , 398, 
Total outside New York City......... 267 $8,989,889 $8,239,270 $6,812,910 





Statement of New York City Member Banks 





(Millions. ) Nov. 6, Oct. 30, Nov. 7, 
Loans: 1929. 1929. 1928. 
CII oo 5:50 65660050050000006066 MAM binkt phates $3,751 $4,205 $2,674 
PEE ‘capkecsnesacescdosces pheneneed vienna aneced ctcoee BOER 2,986 2,582 
Total loans Sie aAWehhessscesenessttetchéndeshaceseaanaanee $6,733 $7,191 $5,256 
— - - * 
nited States Government securities....... a? ittbecareeseaae $1,064 $990 $1,099 
Other SE (bn 6086995606 06-060560b00p 4d 60060068 829 703 
ee i dascces ed oeenetdos demnenwetemel $1,819 $1,802 
Loans and investments—Total. .............0.eseeeeseeceecsceee $9,010 $7,059 : 
Reserve with Federa) Reserve Bank $982 $712 
cnc aku bhbes 6006s6b00.00ccc'e050 76 6 
Net d 0 EE rere 6,851 5,210 
I ED, so csarccssccccterecccccccesessesive 1,257 ’ 
EE ID, on. 25 tc Nandccdceccncessecicbecesdsaskaaqeut 36 28 
Due —_ cet sttnkiesbnesecdéscessctedentieseadtanbebess oe . 120 98 
i Ate ack eiacibakodnaskatsentseseesecerensse ceennee 1,389 987 
Borrowings from Federal Reserve Bank 170 203 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 








. (Millions) 

—————_All Reporting. —___—_, ee .——_——— 
On. 30, Oct ct 23, Oct. 31, 31, Oct. 30, 3 Oct. 31, 
Loans: 1929. 1929. 1928. 1929. 1928. 
ee ee $9,179 $7,920 $6,958 $1,034 Poe $862 
[Ser aa mane 9,755 9,580 9,119 752 729 157 
BE necrccikepeteesanseonad $18,934 $17,500 $16,077 $1,786 $1,733 $1,619 

Investments: 
U. S. Government securities. 2,682 2,654 3,027 162 162 204 
PIG adeecadsasene 2,814 2,740 2,924 224 221 256 
Ee eee eee $5,496 $5,395 $5,951 $387 $384 $460 





Total loans and investments. ..$24,431 $22,895 $22,028 2,173 $2,117 $2,079 


Reserve with Federal Reserve 
IE RES PR REE $1,990 $1,725 $1,738 $194 a $176 



































Cash in ene Ss eae adiapa oe wee 269 238 249 17 17 
Net demand deposits........... 15,110 13,314 13,325 1,387 1,309 1,259 
Tine GOMOD. 2... .00ccccccccese 4 6,883 6,865 681 683 $75 
ent deposits........... 131 135 9 8 
Due from banks...........-.-- 1,257 1,144 1,154 72 138 160 
ie Ae sa aeehd i: deaiieialaiae 290 2,685 3,075 314 292 336 
Borrowi: from Federal Re- 
serve banks............-..-- 729 554 703 1 4 73 
Comparative Statement of Federal Reserve Banks 
Condition November 6, 1929 
Gold Total Bills Total U.S. F.R.Notes Due Mem’rs Rativ 
District. Reserve. . Discounted. Govt. Secur. in circul’n. Res. Acct. &c. 
ER re $299,797, 546, $7,077,000 $207,349,000 $154,586,000 85.6 
New York ......... 1,085,211,000 1,347,000 141,096,000 378,361,000 1,123,938,000 75.1 
Philadelphia ....... 156,174,006 108,832,000 21,629,000 136,634,000 134,382,000 59.7 
veland .......... 179,784,000 127,627,000 30,887,600 172,435,000 182,079,000 52.4 
Richmond .......... 95,557,000 45,681,000 1,809,000 88,637,000 63,598,000 66.3 
AR 118,345,000 60,669,000 6,814,000 156,055,000 62,963,000 59.8 
CED ove cccccsieee 507,325,000 112,184,000 33,258,000 303,386,000 367,371,000 76.3 
iy “Saree 114,646,000 46,156,000 12,567,000 90,667,000 79,148,000 70.8 
ney somuews 80,323,000 32,551,000 8,776.000 67,764,000 57,895,000 65.0 
I acwe's-inn 98,337,000 54,322,000 3,063,000 84,604,000 89,380,000 58.2 
Son SPOS 63,802,000 35,795,000 13,890,000 52,121,000 67,008,000 56.6 
San Francisco ..... 219,603,000 108,170,000 11,883,000 180;314,000 175,360,000 63.4 
Condition October 30, 1929 
NE gb incascceces $291,882,000 , 840,000 700,000 $208,369,000 $153,533,000 83.4 
New York .......... 1,062,706, 000 348 129’ 000 136°113/000 354,854,000 1,198,821,000 71.8 
Piiiadelphia sas aca 156,455,000 99,730,000 19,075,000 132,624,000 133,380,000 61.8 
Cleveland .......... 188,924, 122,972,000 30,887,000 174,528,000 187,717,000 54.1 
Richmond .......... 84,901, 53, 1,809,000 86,556,000 69,259,000 57.9 
arr 124,587, 58,987, 5,055,000 157,135,000 63,276,000 62.4 
“PRISE SE 521,682,000 106,282, 27,834,000 300,808,000 372,160,000 78.7 
EE sc ccnscccese 106,580,000 54,355,000 10,454,000 88,219,000 78,345,000 67.9 
eapolis ........ 73,116,000 36,504,000 8,610,000 66,837,000 56,397,000 60.6 
Kansas City ....... 104,626,000. 51,748,000 1,688,000 83,447,000 93,259,000 61.2 
rR iie<d ba-<-s 65,650,000 31,129,000 12,582,000 51,007,000 66,899,000 59.0 
San Francisco ..... 239,842,000 83,428,000 11,883,000 175,808,000 178,562,000 49.2 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS 
(New York Reporting Member Banks) Present Date Previous 
(Millions of Dollars) Federal Reserve Rate. Established. Rate. 
Own Out-of- i 
Ac- Town Oth- De- 
1929. count. Banks. ers. Totai. mand.Time. 
Nov. 6...1,520 963 2, . 4,411 471 
Oct. 30t..2,069 1,005 2, 538 5,063 475 
Oct. 23...1,077 1, FY $: 6,194 439 
Oct. 16... 1, . ‘ $32 429 
Oct. 9... 1, 3, 6, 340 373 
Oct. 2...1,071 1,826 3,907 Sate 6,442 362 
Sept. 25...1,024 1,876 3,860 6, 6,391 369 
Sept. 18...1,046 1,897 3,626 $500 6,210 359 
Sept. 11...1,017 1,841 3,616 6,474 6,119 355 
Sept. 4...1,103 1,784 3,467 6,354 6,005 349 
Aug. 28... 992 1,756 3,468 6,217 5,872 345 
Aug. 21... 926 1,787 3,372 6, 4 5,738 347 
Aug. 14... 965 1,810 3,178 5,952 5,507 355 
ASg of 1 Lae base Soap Se Be 
July 24...1,193 1,680 3,034 S08 5,554 354 | 
Nov. 7...1,064 1,726 2,188 4,979 4,368 611 
tRevised. 





Bank Debits and Federal Reserve Bank Statements 


Statement of the Federal Reserve Banks 


(Thousands) 


—Combined Fed. Res. Banks... ——N. 





Y. Federal Res. Bank.—. 


















































*Cable report; subject to revision. 
tAs reported in the official Reichsbank statement. 


Nov. 6, Oct. 30, Nov. 7, Oct. 30, Nov. 7, 

RESOURCES: 1929. 1929. 1928. 1929. 1928. 

pe = “ a 476,471 $1,543,841 $1,134,989 $330,671 $371,641 $174,703 
Sed ecccenceceosorcece , \ 4 \y ; . y d 174, 
Gola re redemption fund with 
UW. B. TEGRSREF cc ccccccsse 76,247 65,939 69,083 12,023 13,923 
: ° SS Oty os, 552,718 $1,609,780 $1,204,072 $383,664 
1 J ‘ 204,072 , 188,626 
Gold settlement oma with — 
Bio, Mls Mn 0060605540000 801,196 791,887 763,380 290,218 233,701 
Gold and gold certificates 
held by banks............. 664,990 619,284 675,315 388,824 430,151 
Total. gold reserves...... FEE $3,020,951 $2,642,767 $1,062,706 ~ $852,478 
Reserves other th than “gold. 151,727 156,057 125,600 62,437 19,566 
Total reserves ......... 3.170.631 $3,177,008 $2,768,367 $1,125,143 $872,044 
Non-reserve cash ........... 81,996 85,276 51,494 22,698 14,078 
Bills discounted: 
Seousee by U. S. Govern- 
obligations ........ 512,632 532,388 584,154 186.606 230,720 
Other tits discounted..... 478,248 458,650 _ 373,236 59,516 802 
Total bills discounted. ... $990,880 $991,038 ~~ $957,390 1 $294,522 
Bills bought in nen market 330,374 339,885 448,645 101,318 131,564 
U.S. Gov't securiti 
pen —— ERIE AST e e wit 81,261 54,359 43,655 1,384 
sam: acura Vat 120,294 114,295 56,755 23,979 
Gartificates of indebtedness tor 380 91,133 54,028 57,703 18,709 
Total U. S. Government 
securities ..........2-050% 4 $292,688 $222,652 $158,113 $43,172 
Other securities 23,631 25,131 3,730 15,250 200 
Png bills and securities. . $1,637,634 $1,648,742 $1,632,447 $520,803 $469,458 
e from foreign banks.. 722 721 728 21 371 
Uneollected ree ~« 713,484 772,955 658,155 220,676 167,350 
Bank premises...........+++ 59,037 59,036 60,551 16,087 16,675 
All other resources.......... 11,335 10,625 8,480 2,185 1,421 
Total resources........... $5,674,839 $5,754,363 $5,180,222 $1,907,810 $1,541,397 
LIABILITIES: 
Federal Reserve notes in ; 
—_— circulation......... $1,918,327 $1,880,192 $1,742,409 $354,854 $341,971 
SITs : 

ember bank—reserve ac- \ 

EE ecindbcaekece ease bs 2,557,708 2,651,608 2,329,820 1,198,821 893,732 
Government ..........++++: 31,010 967 24,671 2,915 8,365 
Foreign bank...........++- 5,312 5,709 6,594 2,082 2,215 
Other deposits...........- ‘ 28,669 20,187 23,624 8,119 12,077 

Total deposits............ $2,622,700 $2,696,471 $2,384,709 $1,211,937 ~ $916,389 

eferred avattability items.. 669,531 714,209 637,764 192,806 158,896 

Capital ba Dt Ws065044.85.08600 167,120 167,025 146,308 64,388 49,633 
oF EEE Ee ee 254,398 254,398 233,319 71,282 007 
All | other Habilities.......... 42,763 42,068 35,713 12,543 11,501 
Total liabilities........... $5,674,839 $5,754,363 $5,180,222 $1,907,810 $1,541,397 
Ratio of ite reserves to de- 
posit a Federal Reserve 
note itabilities combined. . 69.8% 69.4% 67.1% 71.8% 69.3% 
Contingent liability on bills 
fects oe for foreign cor- 
respondents ..........++++- $508,354 $500,833 $253,117 $153,269 $72,941 
Foreign Bank Statements 
BANK OF ENGLAND 
(Thousands) 
Oct. 30, Oct. 16, Oct. 9, 
1929. 1 19: 
BEIT ELE PET POPC Tee EP PET £358,819 £360,245 £363,840 
Public deposits ......... 4,383 ,788 9,551 8, 
vate deposits ........ 96,231 96,248 107,002 104,328 
nkers’ accounts 58,106 59,111 69,876 66,244 
NN rrrrre 125 37,137 37,126 38,084 
Government securities 68,852 69,462 76,077 72,707 
CRON DOOUTIIEND <0 ccs perccccceicscscoccsces i 26,123 24,640 25,460 29,586 
Discounts and advances.............+-+> 6,754 5,891 4,200 4,936 8,836 
ED <c5in6.d.b08-¢54s66646.00-606660000606 19,816 20,232 20,441 20,524 20,750 
oneness An Aadaewawedk di it cass 6:44ee0e.s 33,862 33,321 35,634 32,688 28,156 
— reserve to liability. aS.” 30.8% 30.1% 31.8% 28.0% 24.9% 
Buth EE ALL ET TE A ee 132,266 132,142 0 132,933 131,997 
SOD Si. tinweses0ssondsbececeseravess 6% 6% Je 64% B4% 
BANK OF FRANCE 
(Millions of francs) 
Nov. 2, Oct. 26, Oct..12, Oct. 5, 
1929. 1929. 1929. 1929. 
tains sd Aaa dnes gid450 4-0-0 0.0008 40,050 39,844 39,776 39,784 
Sight balances abroad................... 7,21 7,137 7,189 7,200 
Negotiable bills bought abroad.......... 18,682 18,683 18,628 18,604 
Commercial bills, France................ 8,552 9.210 8,041 8,715 
Advances ST SS aaa 2,593 2,434 2,469 2,548 
Negotiable bonds and sinking SONG. .<<. 5,611 5,611 5,611 5,611 
EN cc kteiasedekdueness 4000486 0a 68,266 66,146 66,910 67,330 
Creditor current accounts............... 20,054 20,548 18,628 18,983 
DE Miiehcthnsdinchtcegteleresic’esd ees 45.35% 45.96% 46.48% 46.10% 
Aa tch-ccG bie baseregbeccesaceuad 344% 34% PO% 34% 
REICHSBANK 
(Thousands of Reichsmarks) 
*Oct. 31, *Oct. 23, tOct. 7, tOct. 31, 
: 1929. 1929. 1928. 
Gold coin and bullion.................... 2,229,123 2,218,953 2,211,960 2,532,815 
Reserve in foreign currencies cose . See 354,128 352, 349,566 163,257 
Bills of exchange c --. 2,542,173 1,987,011 : 2,408,871 2,348,280 
Silver and other coins.......... a $8,236 126,109 95,909 86,508 
Notes on other banks................... 3,846 24,684 20,000 13,446 8,739 
tcc Gah Ask undhdedcsatsaeceee 106,613 41,999 134,190 76,681 95,227 
I Sin 6g000e6b000dsbcsahdadse rode 562 92,562 92,580 92,583 93,514 
I Scena shwe ati a Keke dantes s+» _ 650,002 635,702 600,275 590,571 513,280 
Notes ee 5,507,541 4,785,007 4,349,534 4,686,802 4,672,013 
Other matering obligations.............. 453,797 554,300 452,596 444,678 493, 
i ET 66.6¢6caccucdescceeessacves 353,008 374,429 372,436 367,701 268,711 
MI cocscnactaccgesoccreccesceens 1% T4H% TH % Ti% 











Weekly Gold Movement 


Week Ended Nov. 6, 1929. 


Im ie Ex 


rts: 
emattbadbsump ane $700,000 ‘Oo France 


6000856060460 000 46,000 Betad .ccccccrce 


Steet ewes ewes eeessees BEBO jj jj OUTED ..cceecnee 


Week Ended Oct. 30, 1929. 


Imports: Exports: 
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i NS ON sECURITIES 
Heavy Melting Steel, Pittsburgh, Per Ton. LOANS “ r resin + Mii nan 
1922. 1923. 1924. 1925. 1926. r From Other é “f rom Otner From ; Other 
$14.67 $22.00 $21.25 $21.50 $18.85 1 N. ¥. Banks. N. Y. Sources. Total N. Y. Banks. N. Y. Sources Total. N. Y. Banks. N. Y. Sources. Total. 
14 35 21.10 19.90 17. ME MBs oc ccaecen 2,882,072,402 510,800,879  3,392,873,281 923,293,010 104,186,250  1,027,479,260 3,805,365,412 614,987,129 4,420,352,541 
19.60 18.60 17.65  cintss cut 2,806,590,350 487,788,304  3,294,378,654 930,544,010 97,656,250  1,028,200,260  3,737,134,360 444) 4,322,578,914 
16.50 16.90 16.65 | Mar. 31.......... 3,016,467,992 563,957,180  3,580,425,172 930,997,750 128,751,250  1,059,749,000 3,947,465,742 692,708,430 4,640,174,172 
15.25 16.85 15.50 Apr. REPS; bashes 3'201:474.345 537,463,254  3.738,937.599  1,044,605,750 124,239,250 1,168,845,000 4,246,080,095 661,702,504 4,907,782,599 
15.75 17.55 15.85 Es Sink ece's 3,454,630,611 615,728,420  4,070,359,031 112'906,000 90,781,250  1,203,687,250 4,567,536,611 "509,670  5,274,046,281 
16.85 18.17 16.75 | June 30.......... 3.122418.731 619,213,774  3.741.632,505  1,046,374,732 110,344,250 1,156,718,982 4,168,793,463 729,558,024 4,898,351,487 
17.35 19.20 17.60 | July 31.......... 3,182,783, 771 584,910,724  3,767,694,495 967,175,088 192,477,996  1,069,653,084  4,149,958,859 ,388,720  4,837,347,579 
18.60 18.80 17.70 ug. Divisheksind 3,419,802,772 674,086,521  4,093,889,293 $40,256,084 117,292'028 ‘957,548,112 4,260,058,856 791,378,549 5,051,437,405 
18.30 18.45 17.20 | Sept. 29.......... 3,938.873,300 750,678,674  4,689,551,974 708,522,267 115,565,444 $24,087,711 4,647,395,567 866,244,118 5,513,639,685 
19.90 19.25 17.25 ‘— | 4;359,826,540 755,900,994  5,115,727,534 634.111.893 129'881,635 763,993,528 4,993,938,433 885,782,629 5,879,721,062 
See Sater seaeiee Hh: - Pheosiso10 Sizvabans | Srzeaes ae, §«©—Sarzersop IaeugTses © TAVaBLTeT | B.400,797,900 1,038,043.602 6-499, 740.011 
$17.63 $20.32 $18.49 $18.70 $17.14 el Silay = een —— ns os ic a 
1927. 1928. 1929. © gi REE 5,043,292,321 939,380,089 ~~ 5,982,672,41u 620,499,847 131,991,984 752,491,831 5,663,792,168 ,1,071,372,070 6,735, 164,241 
$16.63 $15.20 $18.95 | Feb. 28.......... 5,034,404,224 913,745,186  5,948,149,410 584,459,023 145,937,484 730,396,507 5,618,863,247 1,059,682,670  6,678,545.917 
"918.05 14.92 1853 | Mar. 30.......... 5,230,871,135 — 979,127,385  6,209,998,520 482,187,921 112,270,967 594,458,885  5,713,059,056 1,091,398,352 6,804,457, 
"2 1655 14:70 1840 | Apr.  Seprkacie: 5,153,513,342 1,050,198,773  6,203,712,115 426,918,983  144/299,297 571,218,280 5,580,432,325 1,194,498,070 6,774,930,395 
‘* 4650 15.30 18.63 IES iataanues 5,060,644,171 1,039,276,304  6,099,920,475 421,543,733 143,673,717 565,217,450 5,482,187,904 1,182,950,021  6,665,137,925 
4555 1505 1816 | June 29.......... 5,333,165,736 1,111,293,343 6,444,459,079 463,506,108 163,256,087 626,762,195 5,796,671,844 1,274,459,430 7,071,221,274 
15.00 14.57 1810 | July 31.......... 5,704,990,914 1,165,151,750 6,870,142, 664 448,723,820 154.927.810 603,651,630 6,153,714,734 1,320,079,560 7,473,794,294 
15.20 14.00 18.28 | Aug. 21.......... 5,962,397,631 1,199,580,341  7,161,979,972 529,626,124 190,015,330 719,641,454 6,492,023,755 1,389,595, 7'881.619,426 
15.45 15.35 18.50 | Sept. eRe 6,543,061,807 1;288,929,462  7/831;991'269 534,323,249 183,069,461 717,392,710 —9,077,385,056 1,471,998,923  8,549,383.979 
15.25 16.55 18.06 ME OR. cosacuns 4,639,391,179 '598,637,799  5,238,028.979 673,663,780 197,132,109 870,795,889  5,313,054,959 795,769,908  6,108,824'86x 
4. ; ; : 
1425 1716. LEAD PRICES, ST. LOUIS (23) TIN PRICES (23) PRIME WESTERN ZINC PRICES (23) 
14.90 17.46... (Average prices, St. Louis basis). (Average prices, prompt Straits, New York) (Average prices E. St. Louis basis). 
—_— —_ —— 1929. 1928. 1927. 1926. 1925 1929. 1928. 1927. 1926. 1925. 1929. 1928. 1927. 1926. 1925 
$15.51 $15.63 --- | January ...... 6.50 6.29 7.41 9.14 10.16 55.64 66.47 62.27 58.23 | January 6.34 5.65 6.68 8.45 7.76 
February ..... 6.73 6.08 7.29 9.02 9.16 37 52.49 69.06 63.62 57.08 | February ...... 6.34 5.55 6.69 7.84 Toe 
ELECTRIC POWER PRODUCTION (12) renivanwed 7.38 5.82 7.34 8.19 8.59 52.18 69.31 64.49 53.72 ag ES 6.45 5.63 6.71 7.34 7.34 
(Thousands of kilowatt hours) A rf eeseeeens 7.03 6.00 6.84 1-78 7.67 52.36 68.02 63.38 52.21 | April .......... 6.63 5.76 6.35 7.01 7.00 
By By ME: acorn ccan 6.80 616 6.16 7.90 8.11 47.96 67.42 60.62 35 92 —— Rpratqeenane Sen sie Gee fin tee 
Water Power. Fuels. Total. PPR SSIRRERTES 661 605 613 8.46 8.10 47.10 64.06 x 4 ia oa du ol 64 6.1€ 6.23 7.12 7.00 
-_ = ora 4.008165 7.142985 | 2° ccs: GGL U5 G1 B46 8.10 A730 64.4 63.07 58.08 | July ........... 6.74 6.20 6.24 7.42 7.22 
agtnsee E28F 792 T'500'748 +: GS Ge Ge G8 3C 48.08 64.47 65.28 58.18 | August ........ 6.78 6.25 6.36 7.39 7.59 
Seplembert .-2:791.411 4,490,268 7,281,679 | October 667 632 601 813 9.44 @9.01 $850 1031 O22 | Ocober.... aie 625 600 Tar 83s 
Detobert -....2872 103 5.049.627 1,927.5) | November +. 623 604 7.81 9.62 50.85 57.63 1067 63.21 | November ? Ga Sa Te ap 
ovem . 2,787, 963, 751, ‘ , . : : ae . . 04 
em “{2'761818 5,150,469 7,912,287 | December ---.- _ Sa ew © 50.21 58.49 68.47 62.93 | December <°-: 6.35 5.73 7.04 8.71 
sno Average ..... 6.14 652 825 8.92 50.46 64.37 65.30 57.90 | Average ..... 6.03 6.25 7.37 7.66 
uary ..... 2,697,657 5,543,401 8,241,058 
February ....2.442,311 4,986,319 7,428,630 PIG TRON (8) BOOT AND SHOE PRODUCTION (5) 
March ....... 3.146.777 4,841,848 7,988,625 ehatiee Rael (Number of pairs) 
Tc ocacease 3'284'865  41596.394 7,881,259 Furnaces. 3 on 
ee 3,482,606 4,601,525 8,084,131 Production a Cones Boys’ Misses’ 
June “3,065,805 4,702,630 7,768,435 | 998 — sx = or R and and All 
July! “e } 083.397 4.959.168 8.012, 565 oa. oy ave ose. No. ( ne) — Youths’. Women’s. Children’s. Other. 
ugust? ..... 445, 4, Feb. oo 11" "2'940'679 1 : 208 100,635 r, 43,786 2,045,201 8,968,015 3,264,905 4,187,717 
September. .2,479,066 5,518,748 7.997.814 | yraroh "483-362 112.366 217 106135 1,957,778 2,104,349 10,696,453 3,634,576 5,235,264 
April "3.422226 114,074 223 113,435 oy 2,162,471 12,429,871 3,635,886 5,881,668 
ELECTROLYTIC COPPER PRICES (23) eee 390,940 109,385 220 112.955 eed 1,685,630 9,888,791 3,077,105 5,436,061 
o> ton &. @, ® alga ag June |....; (089,651 102,988 211 107.445 979,968 1,915,333 9,389,352 2,733,799 5,408,161 
- b. be ice cd 450,646 2,061,877 9,115,307 2 
refin July "951.160 95,199 198 99,440 450 , 115, ,879,300 5,776,727 
1923. 1924. 1925. 1926. Aug. -..0.. "947.276 95.073 «190 ~—-93, 700 1,091,884 1,995,467 10,076,961 2,964,643 © 6,024,91 
January ....... $14.66 $12.59 $14.79 $13.94 | Sept. ...... 2,774,949 92,498 187 92,500 9,215,987 2,311,042 13,128,974 3,558,324 6,759,788 
February ...... 15. 12.85 14.54 14.14 | Oct. ...... 2:784,112 89,810 179 90,800 ],874,243 1,669,023 12,274,412 2,934,527 6,248,031 
March 16. 13.65 14.17 13.98 | Nov. ...... 2'648,376 88,279 172 87,600 8,328,685 1,735,602 12,833,557 3,276,340 7,218, 
3 13. 13.45 13.81 b -eexee’ 2'695,755 86,960 170 87,700 ,234,347 1,743,735 8,142,394 2725836 6,596,443 
15 1 13-50 1371 1927. 6,360,089 1,602,027 6,808,566 2,450,134 4,687,701 
y ‘fp | Jam. ...... 2,869,761 92,573 169 86,835 90,969,621 87,135,374 
14.01 14.09 ae 25908 3'900; 100'008 «188 88 OAD 23,031,757 123,752,653 37,135,374 69,461,319 
teas Heap | Marat gabe Maaeas tet ot.o8 
442 1410 | Om ----- 185, ; ‘ 7,651, : 
eg ig | ky ccc Saeae ime 186 ia 8 feseas peep feneeT anueze 7.707 
13.96 13.44 | June --.--- See eee — S ee 7,430,174 1,800,397 12,397,712 3'888,960 5,382,852 
—— —— | duly «.----oTee lie ie or 7,201,144 1°733,809 10,737,452 3,819,241 5,890,190 
$14.16 $13.93 waneneet 4471 or ise ass 7,756,752 1,826,489 10,064,949 3,531,566 5,979,226 
P $062,314 102,077 «183 98,730 7,893,220 1,785,506 9.408.715 3,156,751 5,875,971 
1928, 1100, oorsss Stoo fet tose | Susi mines Same Lela ino Zee be es 
; 17°92 3,369,846 108,705 194 108,575 | September* 2.2222)! 34488'983 8.607.039 1948334 13'585'497-S257.071 © Fogo'L4e 
; , 3,442,370 111,044 ' 
19.80 a ose 206'is5 lia'sor 2) iit'ses SALES OF MAIL ORDER HOUSES AND CHAIN SYSTEMS (4) 
He | Ma Rae Ue aN a 
| RY 3808082 125°745 «215 «122,980 f Unadjusted for Srnounet Sustain, Adjusted Sur Soseenel Wastoteen. 
ivan | feee «----- 3,717,225 , 219 126,150 Mail Gro- 5& Wear.Ap- Can- Mail Gro- 5&Wear.Ap- = ~—~—~Can- 
17.87 a a 3,785,120 122,100 218 122,59¢ Order. cery. 10Ct.parel. Drug.Cigar. Shoe. dy. Order. cery. 10C el.D 
ee od 3.755.680 121 151 216 121 965 ns y ry t. parel. Drug.Cigar.Shoe. dy. 
“es Sentt ‘3'497 564 «116. 310 119°130 1927. m 8 1) © 4) © @M @® @ GH) a © C13) 4 (@ ® 
vee pt 3588118 | 11S'745 116405 | January ....103 155 96 100 134 97 82 95 111 157 130 163 140 113 111 120 
ps Oe  cstee. oxetes 303 «4113600 | February ...101 148 104 114 129 99 103 112 155 133 173 139 115 121 121 
wesage ; AE OS March ...... 125 174 116 148 143 111 96 115 117 163 175 .139 113 104 116 
1Quoted as “New York refinery equiva- ieee % iff is in im 3 loo lis us im ist 17 ist lis ‘9 
tent. DOMESTIC RAILROAD EQUIPMENT June Ae Seite 107 178 123 172 136 109 118 114 121 178 135 is 138 ia 108 int 
‘ ‘a | eh i 1 176 199 144 
INTEREST RATES Reported in Railway Age of: | August ..... 105 170 130 165 140 106 101 110 133 179 140 133 139 107 121 io 
_——Week Ended—- Nov. a Oct. Nov. | September...118 171 128 198 137 106 108 119 141 192 141 107 115 118 
Nov. Nov. Year to 2,'29. 26,'29. 19.'29. 3,28. ober ....147 190 153 250 151 111 121 124 117 187 144 191 152 109 112 122 
2,'29. 3,28. Date. | Locomotives 7 102 2 21 | November ..149 189 146 250 144 105 118 125 119 185 140 198 152 109 112 124 
Call loans .......-.-. ~ 20 Passenger cars... 3 ay 53 2 December ...167 202 279 350 182 156 1 164 128 186 147 215 148 111 #130 115 
Time loans, 60-90 da. 7 Frei cars .... 1 415 6,759 400 
me s, 4-6 mos. 7 Rails (tons) ..... 50,000 46,460 576,336 159,600 1928. 
Com. disc., 4-6 mos.. Structural steel.. ... eye ene awe January ae 105 181 108 121 146 90 a 100 13 191 140 197 153 105 117 
ruary 1 2 153 «1 
RAILROAD LOCOMOTIVES (5) March ...... 125 224 133 200 163 107 117 119 113 210 142 224 157 109 119 130 
__SHIPMENTS.———_—_—___ ————UNFILLED ORDERS. | April ....... 115 202 135 195 154 100 130 130 117 203 147 161 105 109 125 
-—Domestic.—, ——Foreign.—— —Domestic.—, ——Foreign.—, eee 115 214 139 221 164 110 127 132 206 1 213 161 4105 #4113 127 
1928. Steam. Electric. Steam. Electric. Total. Steam. Electric, Steam. Electric.Total. | Jume ........ 127 208 139 216 162 108 147 122 144 209 153 219 164 111 1 129 
ps ° po 161 38 9 4 ang | July ........ 112 198 128 180 164 100 116 117 153 209 148 168 103 1 
. ry $ goa | August ..... 127 205 138 197 169 104 109 123 160 215 144 230 169 105 131 122 
ll 5 “s 59 40 14 September...143 200 144 246 164 105 131 122 154 222 165 177 111 146 127 
15 9 2 70 123 37 16 2 178 tober ....183 228 163 289 169 107 134 140 216 148 213 164 102 113 
x ; . a i. = » H | November ..176 218 158 289 199 107 130 130 141 214 151 178 111 123 129 
" ; ms . 4 4 a H Hr | December ..208 220 1 155 170 165 211 164 258 190 115 140 125 
Ee 2s 2s os a 2 208 
: at “ = is 7 ? ; 78 140 177 91 102 106 137 217 146 219 178 101 132 188 
= s = 4 F4 = 3 170 ut 170 i 8 13 143 140 157 224 183 107 127 131 
i 12 2 35 104 31 17 es |} > 16 t (a3. al =— = 14 161 1 
4 4 we 44 238 2 17 282 t 195 ¢t 14 t : 226 17 ne 192 i it 7 
” 87 4; BBO + 197 ~ 161 gg #%&§ 232 174 $f 208 > ie OS 
t 24 ¢ 120 ¢ «& Zi 12 «%$¢ 21 ¢ 132: ~«¢ 
t 211 ¢ 19% +t § 245 174 $$ BO ¢ 161 jf 
6 ou 2 m nm Ss zs |; ¢ S$ $tCO$ Oo oe hUutle hCUtlC tlt 
1 tation of index discontinued, basi i 
; 5 s 719 r+ S 288 iewe = ees a - paete Sate. available having become unsuitable. 
- OS ” 32 CCD tat 
1 19 33 F = +] = a SOURCES OF DATA ° 
(1) Railwa e. (2) Commercial and Financial Chronicle. (3) The F. W. e Cor- 
by ; 1" p— | Ss # = poration. (4) eral Reserve (5) United States Department of Commerce. (6) 
6 he 96 347 49 7 347 nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
Iron Age. (9) B reet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
NEW BUILDING (3) Review. (12) United States De ment of the Interior, Geological Survey. (13) New York 
tate De ment of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
Oct. 1929. Sept. 1929. Aug., 1929. Gat, 2088, tistics. (46) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
= cate wens — (26 Days.) (24Days.) ( ys.) (26 Day ..) Petroleum Spatitute, fi?) Americen Railway Aanociation. (20) United States Department 
erage cont » . ° e Interior. 880C m of America. otor and Ac = 
ed in thirty-seven ern States...... $17,255,500 $18,252,000 $18,116,100 $22,965,519 | ers’ Association. (23) American Metal Market. (24) Federal Reserve Gann ot How Tok. 
WOOL CONSUMPTION (5) (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
, (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
Sept... 1929 Aug., 1929. July, 1929. June, 1929. Sept. 1928. 
Grease equivalent (Ibs.)... 49,754,780 644,162 47,295,901 44,066,079 492,494 *Subject to revision. +Revised. 
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BOND MARKET AVERAGES. 
pony wale AUTOMOBILE PRODUCTION (5) STEEL IN 
. 1924. 1925 (Cars and Trucks, United States and Canada.) ~~ See eee 
an. .... 78.56 76.95 78.45 83.21 81.99 83.21 -— i | . ae an 
Feb. <-.. 78.55 77-53 77.58 83.87 83.20 83.79 Sieenk 240.191 254,284 324.477 251.247 sintr; satio paais | "yer Sent a the sent igor 
eR Pe Be Be Be Be | Ma . Bee Baise Hew Beit Satay min mse | = “proaucuon tn tier, 
wees 7B. i ’ . . & : 28 - pete : i , "247 © -400'658 «374.600 «182. n in 
ay ....'78.98 78.34 78.63 85:10 83.78 84.95 _ Seotepcaaione oss. 434,315 430,993 460,838 452,851 : oo Cal 
* 9070 7850 Goes Boe ones 52 | rec Azle Ne  «feeaes «(feszel so tit'ase | peness uentnty “lee Apprs 
-- G0.70 TBE 80.66 86.06 24.55 24.53 | June .......... ll 566:8 425,195 343,025 408,020 413,944 RR Production Produc ally 
": 81:40 8049 8048 8419 8352 8405 | Augvet’ 2120..7 ws tists sao'sss« Sreeis dl0‘ger © rBisos | Bas 728 252-947 | Companies - All "Work'g @uctic 
"B43 8042 81:29 84.55 84:01 84.07 | Sottons See ee Oe, ios see opts | al ciate tee 
: Brat BOTS SLID Shoe a96 gene | Oonuymber eect Skee figass gastos? © 304901 3077337 277,712 | Apr.... 4,069,214" 4,305,382" Days.All Cos. 
‘82.02 S127 S198 S488 419 base | Monnet eee erase Sue OD; Sor'pei © poaIa)«a7ebea © ban'e8 | MAYS ‘976420 '20r‘2i2 15823 
+ OS AT 18S ee Fe oe. November eee tanger seeiae Bas 302,180 375,864 239,328 | June... 3,538,534 ,207,212 155,823 
.. 82.46 ba 81.90 85.44 81.99 er Seamer 243,541 136,677 175,287 30 $25 tte Testy tyr ie oes’ aee 3 2s aos 2 aes 
. 1927. | eee ° ; vo. 8,949, 4,178,610 27 154,763 
Mad SEED 8649 00. ss sess 4,601,141 3,580,380 4,505,661 4,427,800 Sept.... 3,920,364 4,147,893 4 
- a2 96.43 86.70 80.88 ag $0.58 $Preliminary esumate of the National Automobile anes a dee. tales i oa $ aoe eet rete 2 172.221 
- 86. . * 108 90.17 91. s+ ++ 4,082, 266, 26 164, 
-- $1.61 85.83 87.61 91.56 ee ores THE ANNALIST INDEX OF BUSINESS ACTIVITY ae s797,703 018,208 25 160,728 
-» 87. ; ; ‘93 91.23 91.23 20. 
| 87:95 87:40 87:44 91.30 90.28 Oct. S — 1928, | Jan.... 4,243,834 4,4 
SE) SEAT Bad SLIT 90.41 gii7 | FiS,,iton production. -..... 112.9 7119.7 1263 Be "eat ie8 ibd 1084 1087 Jan, Sept. | Feb... 4,088,508 4'328,000 24 180,20 
Ha a ge Gee ee teat | Geceieeeerceamece: He HE eee ae ae ee Mar: $7e05a0 © $056.9g8 28 
. 87. B ; : ‘ ‘7 | Ereight car loadings. ..... 101.7 101.8 102. 101.9 102.8 : ; : . 4,666, 4,938,025 26 189,924 
- $1.99 87-42 87.44 91.98 91.57 91.87 | Electric power oN) miy wis 3 8 103.9 98.0 101.3 98.2 99.8 | Ma 4,983,670 5,273,167 
- $8.25 87.33 88.25 92.36 91.90 92.03 | Bituminous coal p ae nyeaa.d 5 1s 03.9 101.7 105.2 103.9 100.4 102.1 103.1 100.9 | June... 4,613,383  4;881,370 = ioeme 
oe ets ees Bebe Boat So'90 | Automobile production...*118.4 128. tere 95.0 92.6 82.5 105.3 95.7 89.8 | July.... 4,572,482 4,838, ss 
BR Be SE BE 2H BE | Cte setedamion BRS ee ame ekg 1S Mae urd Habs 1k 108 | Aue See tem teres 
——1928. consumption ........ : j14.6 Jat. 117. é y : : 4 . Spt... 232 4,510,879 ¥ 
“gm Bis wm we Ss ees | Se ein. AE ae EE HS Aa dH | on esndlcinetilaiin 
.* * lo 4 4 ‘ VTViiouimmiaiix 1 x ‘ ° . . , 
$82F SLE 98:31 89.36 89.32 89.32 | Combined Index /..-02..... bellad GES GRE nd ten kk WE aka tek THE ANNALIOT WEEKLY INDEX OF 
.. 93. 7 4 : ? . . SENSITIVE C 
“ $8.60 92.08 92.06 88.40 BR a OIL SUPPLY AND DEMAND (5) a ag i 
* 91°90 ae -4 ae a2 a5 86.53 Supply (Thousands of barrels of 42 United States gallons) - sale tive 
: 90.20 89. Y z eal Price Pri 
90:90 90:31 9075 85.98 Bo58 8S.6L omiestic arate geutuatten: — a in ime Ma” Gee 1ot 3 1667 (4h 1988 445.5 Index. Index. 
Det a9 Sn ee 85.58 85.61 HAgHE ooo so ee ceeseseeeeteteeeeeete sites 3,407 82,818 75,390 jeots |= ai Oct. Siero 1426 1288 dane lei 984 
- calipan vies oe, Wie tao 2 me < ; : 8,406 7,323 ct. 15..158.1 140.4 124.4 141.0 146.2 96. 
. .... 90.77 89.69 89.91 Total domestic supp} Oct. 22..159.0 137.8 123 ; 2 84 
e- 2 - 4 ‘8 140. : 
_ Year... 93.60 89.24 89.91 3 —— gas outiee. |. Bs fee oa +} —— 1 =e 84,415 76,404 a 29. .160.9 133.0 123.1 igo re 96:5 
i GPS et MO TN a eee od 07 417 230 4,343 3,488 v. 4,157.1 130.7 122.6 136.8 143.6 95.2 
(Par value, in millions of dollars) ESS a ee os COAL AND COKE PRODUCTION (5) 
1920. 1921. 1922. 1923. 1924. Imports: -- 96, 97.055 96,008 87,910 89,025 80,203 (Thousands of net tons) 
January .. 362.4 295.7 416.8 287.7 354.0 | Refined .............2.222020222102. 6,953 = 5,800 6,122 6,591 Week End 
February... $00.4 225.1 3145 2612 2352 | 0 2,725 3,429 . ; 7,552 7,139 . eek Ended————- 
J March... 102 274 4204 268.2 2825 Total impo: ga — 20°29. 19°99, 12°29. 27.928 
. ril ...... 3422 231.0 461.4 242.3 281.7 | Total supply all olis.../.././/7"! 9, or UE. ro oe ee He. 
way pence 19.7 31 353.6 rg ze. tom supply ea eeRIRED ol 74 108/288 105;306 96927 99'3098T'940 Total oot 11383 11,160 11,574 11,248 
eeeeee E % x 8 O i? $ hi D , » . 
ae —. oe oe ot et i co 85,876 86,327 83,294 76,425 77 55 na: — a 
‘Au ‘. 915.0 227.8 309.9 157.5 3143 | Exports ; ‘ ’ 82,723 77,555 | Total .. 1,879 1,96 
} ala zn 331.6 295.8 156.7 263.1 aports Sa 967 1,956 1,959 
sid ' y ° : 15 | GrUde eee ee cece e eee reece ee ee ees 1,988 2,236 3.11 Total .......... 96 
November. . 319.6 i DN oso Leiner en ded eines y 17 2,615 1,932 1 ily : 104 110 100 
oe ee a 311.8 227.5 394.8 van aaa 8,555, 12,621 12,358 12,383 10,928 11288 Daily average.. 16 17 18 17 
POS. 10,543 (14,857 «15,475 SILM (22) 
Total... 3,954.9 3,517.7 4, a J ae ‘ , 14,998 12,860 12, 
o—. — —— <a ~~ Stocks end of month: :... 96.419 101,184 98,769 91,423 95,583 907389 (Bales) 
January .. 364.0 304.5 381.6 289.7 247.1 Wi eee ecbenebeaunenabesaaer 537,105 532,724 523,419 5 Storage. Deliv- In Tran 
january .. ’ : ; 4. 3 SE uerirerertionaienee 139, , , 15,416 510,261 486,930 End of ) of 
March 7 --- 44 a3 273.8 zei.8 3 Natural gas gasoline at plants... S eee | 143,658 141,878 126,553 1928. Imports. Month. Amn Dilte: Month. 
April ...... 276.3 305.6 303.4 307.5 215.6 Total eet Se 608 | Jan «+--+. 46,408 47,528 52,420 25,000 
or ee ee ee 677,421 672,066 666,962 659,895 653,529 vob. .------ SA SO ee eae 
June |»... 283.7 267.2 261.3 260.0 236.5 PUBLIC U ; ; meatal arch ..... $0,530 20Re OC ae 
i... - er ie Mes fet 2005 © UTILITY EARNINGS (5) April ....... 36,555 35,483 41,258 28,500 
August. |. 217.7 1823 2448 181.3 258.4 (Thousands of dollars) re 52,972 42, 46,367 24,000 
September.. 239.8 191.9 242.3 199.4 214.8 ain i —_ anaes 45,090 41,127 46,051 17,600 
October ... 261.9 227.0 254.7 234.5 351.6 | January 1928 1929 —: 4 bebe was 38,670 38,866 40,931 32,300 
EE ER RC Reawed |. ibhenepnebesnnesnnnnatannsanspnientennnsbtotin 013 92,000 196 1990. | Sept... My My 
Sonemer.. wee O65 Bee DEA ... | Mane :........i.....ccg20.0-. RMI Set IO ': 74207 = 36000 187,384 T9800 Oct. teser Se'sst 49.940 31,200 
Total. ....3.398.4 3,029.7 3,321.72,939.7 ... — lepappe aan aponee a Le 195,000 | Hove orr000 fin ty os en 
ee eee. ss a DUN 67733 $2500 180,255 199,750 | : < : 
SHARES SOLD, NEW Tae a ice lt Ne ABST ee. Se 6 ‘ 80 189,750 ——— 
De XENoe ee en a a 
“ne a ,~ aad August oo ae cece veeeeeeseeneteceenerneeerseneenency 61,810 73,000 173,952 178,000 328” : 
oe .... iin TD oddities | Grebe 200 68'236 80,000 179.346 185,000 | Feb. |... . e283 2 5.00 
January..... 3581371 GB3E051 $6,865429 | November 2200000000000. TUIIEIIIEIIIE ne Soo 3e, 190,796 eb. ....... 43,278 46,903 46, 30,000 
wm: .... 5'602'385 79°385.449 84,987,834 RRR OUST TT Ne hte ereene se easonnscensesenesnasees Oe acces ess Mar. ...... 48,103 45,218 49,878 29,000 
April.-...... ee een eos sesteenerameremnsrasansts 91,000 1... a oo hae eer 47,762 39,125 53, 30,700 
BE sex csnues "107,905 76,055,639 82,163,544 Total ......... - ele 7 * = 39,898 49,121 28,000 
, eed $107 208 78. OOS a Barat 130 goer Aa RR RO RRR 868,703 ...... 2,229,552 — wv esses $4,081 47,425 504 21,200 
July . 2'152'150 36,848,948 39,001,098 | telephone $ fa e gives gross and net earnings of public utility enterprises, exclusive of uly ....... 46,795 42,596 51,624 41,600 
August 3.471.310 64,232,278 67,703,588 i an and telegraph companies, as reported to the Departm ¥ ’ erprises, exclusive of Aug. 65,516 48,408 .704 41,600 
di Hee eras Saaie | Reeecobines onren cots oF eect enn Rae ae eens | On, i Sig San 
428, 649, 077, rac water . ’ “ ; 
November... 6,884,561 108,549,274 183 cas Bo P cally all of the iraportant organizations in the United States. 57,489 49,000 
December .. 5,500,510 87,336,840 92,837,350 BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY UEMIVE CORD a 
Total... . 55,178,022 365,372,020 920,550,032 1928 rati ee eee (Thousands of ca 
1929. Janua on. U.S.Govt. Foreign. State. Ci 
wasn $180,110,300 $20,764,250 $88, 756,5 £6 Zetel. a -Dachive 
..... 6,324,940 104,479,000 110,803,940 February 561, 16,747,750 74'194. core $94,000 289,725,050 Coal. -aneeten~, " Coke. 
February.... 4,371,200 597,550 '968, arch ....... 231,659,250 11,038'400 oer eee cree 57,000 241 560,150 Total Daily Total Daily. Total Dail 
March....... 4'488/830 101,172,740 105,661,570 | ®Pril ..-.--... 216,322,400 14'599,000 76,374,000 ye 107,000 319.871 650 | ,1928.Prod. Aver. Prod. Aver. Prod Aver. 
Aprile so. $48 ee) Wh Te ee es o00d pena 716,527. 400 14,599,000 76,374,000 10.000 157,000 sor sez's9p | Jan..44,208 1,765 5,690 228 376 15 
ay.. 4,071,290 87,212,260 91,283,550 | FUNC ----r*r* 164,634,200 :16.426.000 Ss SaizoD 252,000 272'090,000 | Feb..41,351 1,661 5,582 228 390 16 
June ....... 4,311,940 65,235,570 69,547,510 | July --------« 121,716,400 25,595,006 59,016,800 oar 150,000 260,022'700 | Mar..43,955. 1,628 5,497 203 449 17 
; RS: 7,937,290 85,441,400 93,378,690 August ..... 124,791,500 10'136.000 46363. ose-0 52,000 206,380,200 lage 1,303 6,909 288 377 15 
August .... 6,232,790 89,472,100 704, September ... 143,734,000 10,264,500 363,000 2,000 46,000 181,338,500 ay..36,624 1,387 8,124 312 376 «14 
See per... 4306380 95,659:740 100,056, on gl i6'o39° 10,284,500 45,382,500 cee 32,000 199°413,000 | June.35, 1383 5,301 204 301 12 
October .... 6,947,530 134,720,880 141,668,410 November ... 151,543,600 588, 60,402,000 tees 59,000 234'548, July 1451 4,394 176 
5 Gesemt 043, 10,588,000 57,598,500 500 A , , 280 11 
, a ies vember .... 132,369,500 17,842,500 57'101. * aes 129,000 219,859,100 ug.-41,108 1,523 6,883 255 290 «11 
SHARES SOLD, N. Y. STOCK EXCHANGE rin ; 17,842, 7,101,500 2,000 41,000 Speoo | Sept-41.301 1693 6.096 252 1212 
(Millions of shares) ERIE 1,962,185,050  $182,790,900 $793,456 = : ? 1, 8,554 329 421 16 
1920. 1921. 1922. 1923. 1924. 1929. 456,800 $19,000 $1,176,000 $2,939,627,750 | NOY: 2.00 1938 b208 > 06CUe Cis 
Jonuary ..... 19.65 15.06 15.39 20.21 26.73 on i ceeees $167,190,700 $13,798,500 $66,648,000 $86,000 $2 — See a ce 
ay .... Be 15 16.1 "69 20.64 tees 339, 9,524, 575 p 47,723, 253. «4.37714 
aad _— seeeees 35.30 15.91 2.73 25.86 18.21 April vente es | 11'943,000 56:697 000 ee 13. isi 431 100 — 1,608 76,653 253 4,377 14 
: 2. : ’ * os Be cee 239, 9,968, 446, 006 , 13,004, 
ay -. 16.37 17. 58:91 23.11 14.99 a 170,911,500 9194 450 prego $.000 6,000 215,668,900 Jen. ee 1, 7,337 282 479 «618 
Me tacess 9:20 18.17 24.04 19.65 16.80 | JUNE ---------+ 177,142,000 9,825,850 49,499,100 ie 24,000 229) 132,450 eb..47,271 2,149 6,670 3038 440 30 
ie. .s...: "4240 9.30 15.15 12.67 22.23 | July ---------- 229,127,500 13,242,950 61,865,500 4,00 18,000 236,485,050 | MSr-3o3er Th ota as keB Te 
August 0... 13-70 10.99 17.85 15.98 22.43 | August. ....... 196,526,100 8,071,900 837971000 20,000 304,258,950 | ae ic'srs t'doe G's0a ahs 
August... 1370 0) 2L78 1461 1815 | September ... 157,356,400 = 9,241,100 48,178,500. 60,000 258,455,000 | Mav--2002 553 Sie 303 02 24 
October ...... 1361 1288 25.68 15.82 17.82 | October ...... 262'412,000 -16,298/300 +=—=—_72,773.000 31,000 Fit SOT Ooo | June-38.073 1,523 5,069 203 022 
November .... 22.16 15.33 22.88 22.57 41.37 ; oom 79, 351,562,300 | (yo D> eee 4,993 192 600 23 
December .... 23.83 17.62 17.62 24.07 42.88 STOCKS INCLUDED IN MARKET ZINC (25) $e t. 4 a 1632 ere oa oo ro 
SS ee ae ier : ’ ; 504 
7 oe ee 224.75 171.54 258.69 237.28 280.04 AVERAGES Mgit. (Tons) Oct. 5120 1806 8289 S17 | 468 IT 
RAILROADS. INDUSTR Pro- ,-—-——Shipments.———— RATE 
1925. 1926. 1927. 1928: 1929. IALS. 1928. « 4 . OF OPERATIONS IN THE STEEL 
January ... .. 41.43 30.09 34.26 56.96 110.80 | Atchison Air Reduction 3 Jan..52414 45,771 S231 51002 42.163 oe ee 
February * 39°75 36.46 44.16 47.17 77.97 ee ote fae oe : Feb. 50042 46754 4°134 51,002 42,163 (Per cent of rated capacity) 
uary ..... 3275 34e A O6 84.99 105.66 | Chesapeake & Ohio Allied Chem. & Dye. | Mar.39.881 51as6 3786S: 41,317 | Week U. 8. Steel anti 
— aeeeanee 24.84 30.22 49.64 90.57 £2.60 Chi., Rl & Pac. Am. Smelt: & R Ref’ '3 | April.b3.493 46.517 3,746 BP SSt 41,528 | _ ended: Comsention. yondgln. Sntomsy 
June Sahat 30.86 37-99 47.63 63.74 69.55 Del., Lack. & West: Sunelene "Sabaaee. 1 June 50,525 Sas i302 Boe aa aE edgier 4 30 By 
August ....... 32.87 44.19 51.06 67.70 95.70 | Great Northern pf. attaatic Retining... | Ang. .<21t 47.000 3'901 si |S - 2 Fe Hf 4 
September ... 36.89 36.90 51.92 90.91 100.06 | Illinois Central Case Threshing |... © | Sept..49,361 44,103 1,759 951 5 hy bpesennten 4 a 80 
October ...... 53.42 40.21 50.46 99.08 141.67 | Lehigh Valley Case Threshing -----2 | Oct...50,259 52,106 1,980 54, 47,915 | Nov. 9........... 80 80 
= “"** 4898 31.18 51.36115.43 ... | Louis. & Nashville Eastman Kodak coe Nov. .50,260 49'786 1'988 50'874 46542 a DO... -erevees 75 77%, 
3 ecember .... 42.88 41.89 62.37 92.84 ot a. oe rs. g General Electric. ae 4 Dec. .50,591 51,692 23067 53,759 45,441 MONEY RATES IN NEW YORK CITY 
Total........ 452.22 449.09 577.01 920.55... | New York Central Internat. Motors: -...-5 | Tot..619,505 584,743 36,170 620,913 Chow ot Tee 
s . Y., N. H. nternat’] H 1929. 7 dai -—Call Money. 60-90 4-6 - 
i THE ANNALIST WEIGHTED AVERAGE | Norfolk & Western Internat’l Tel. ‘a Tel. Jan. .49,709 47,677 2,055 aan Bay Mos. Day 
OF 8 LEADING INDUSTRIAL stocks | Northern Pacific Macy (R. H.) & Co..1 Feb. .48,154 51,057 49,732 45,418 Time Com. $Ac 
Pennsylvania Nationa) B ’ , 1,895 52,952 40,620 1929. “als. ‘High.Low.Last.Loans. Paper. 
High Low t Pitta -& WwW - / fecuit..... 1 Mar..55,471 58,129 1,862 59.991 ’ Oct. 31 6 ‘abe 77 
>» Serr ee 182.8 166.4 167.3 | Reading Va. National to eee 4 Apr. .54,653 Y 1,469 ’ ee eee Nov. 1... 6 $ 6 e<. § Z 
' 2 taepeaeoianes oes soe AT St. Louis-San Fran. Un Carb. & Carbon.3 beat ao.ear 1106 58,828 33.976 | Nov. 2... 6 gg ‘ * 
St. BD.....------- ++. - ¥ j Southern Pacific United Fruit . hg 5 1,874 51.721 36932 | Nov. 4-. 6 6 6 6 6 
Renee: 1764 1687 1723 | Southern Railway United States Steei.. 2% | July..54,441 46.570 ‘681 47 Nov. 5...Holid By ie 
s or SS: : 162.8 163. way United States Steel.1 | Aug..55.290 50, "251 44122 | Nov. 5...Holiday s 
~~ ae 10.7 162.8 = 163.9 | Texas & Pacific © Westingh’'se Air Br..4, | Sept..53.28 47708 «(1.468 «49120888368 sn I PS AB IED _ 
colworth .......... Oct...50,938 47,184 "67 47,251 53,363 tBest names. §Asked rate. 
’ . 57,116 Subject to revision. tRevised. 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 

































1929— 1928. 
See $n quly: June. May. Apr. Mar. Feb. Jan. sep. 
36. 31. 30. 29.99 31.79 36.06 22. 
36.25 36.33 . 33.41 31.50 30.04 29.83 31.67 35.89 22.25 
18 14 13 14 16 -16 16 12 17 17 
..33.90 34.06 32.35 31.53 32.14 32.74 34.70 34.35 25.83 36.42 
19.80 * 19.68 20.28 19.15 19.88 19.99 21.93 22.35 14.21 20.05 
621 640 2.77 2.70 294 334 341 3.51 481 6.98 
3.38 3.74 424 444 478 493 5.03 435 2.77 5.17 
1.99 2.28 2.51 263 2.62 265 256 231 1.77 2.43 
-70 -62 71 75 -82 86. 91 1.03 1.28 44 
-67 31 40 AT 55 Be | A9 44 52 73 
+ an 66 1.01 92 ria x ae <a “i a 
. 43 .22 -25 .29 .39 Al 37 36 AT -62 
— | 15 18 18 -16 .02 om os an a 
8.93 8.11 885 9.42 896 862 7.95 812 10.54 10.37 
277 2.27 202 220 199 205 192 191 262 3.36 
2.29 2.25 2.68 2.83 2.92 299 299 332 429 3.89 
2.27 2.10 2.53 2.68 2.47 2.04 166 160 2.17 1.95 
De Soto 160 149 162 £171 1.58 154 138 #4129 #4146 = «1.17 
Hudson (total) ............ 4.70 484 6.08 7.27 7.75 800 807 7.30 7.32 5.66 
SEE Sa vb6bateotecse<chas 334 344 446 5.51 $e 625 615 5.52 580 4.47 
BED, aasacadccccenasdes 1.36 140 162 1.76 a4 1.75 192 178 1.52 1.19 
Willys-Overland (total).... 3.37 3.83 491 544 5. 6.73 668 656 6.72 6.37 
catebnted ccsesuwe 2.51 2.91 3.99 446 482 559 545 555 586 5.28 
-86 -92 91 -98 1.07 1.14 1.23 1.01 86 1.09 
. 250 2.63 248 2.09 2.28 241 236 2.20 2.60 3.45 
.. 214 2.28 2.08 1.67 180 196 196 181 203 2.54 
. a .23 24 -23 -25 -22 i .08 10 21 
ll 12 16 19 -23 -23 -23 31 47 -70 
2.01 2.31 2.67 2.85 3.17 3.23 288 2.62 3.02 4.65 
1.63 1.60 158 163 166 168 4162 4147 «+4136 2.27 
154 1.08 2 107 115 107 .92 89 #103 174 
1.52 1.57 81 1.02 1.12 1.21 1.08 81 1.06 154 
. 106 108 = 1.31 1.39 1.31 1.23 1.17 122 163 1.93 
61 4 -70 7 79 .67 24 25 .29 Al 
36 41 0 ae] 57 48 04 os ‘a aa 
25 .23 -20 -23 .22 19 .20 .25 .29 41 
49 49 4 4 \49 AT 49 44 41 .28 
y-| a 4 A 49 47 49 44 Al -28 
40 37 43 44 46 AT 48 -51 57 62 
.29 -26 27 .29 .30 -23 -24 -24 -25 -23 
2 21 .20 .20 21 .26 21 .22 19 -21 
.09 .08 -08 07 .08 07 -05 -05 .08 08 
.05 05 05 04 .05 -05 04 .05 -08 .08 
04 .03 .03 03 .03 .02 01 ai ae an 
05 06 05 .05 -05 -06 -05 .05 10 07 
05 04 05 05 05 -06 -08 .06 07 .09 
03 03 04 4 .03 .03 05 05 09 08 
.02 03 04 05 -05 .03 04 -04 04 .04 
Miscellaneous ....... pa pains 16 19 32 -22 -29 45 -61 -70 67 1.04 
tBased on incomplete data. Figures not yet available for Colorado, Georgia, Missis- 
sippi and Tennessee. 
TRANSPORTATION P. C. of De- 
parture 
5-Year From 
Revenue Period or Date. 1 . Aver. 
All commodities ..........-++++++++- Week ended Oct. 26 1,133,810 1,143,480 — 0.8 
n grain products........- Week ended Oct. 26 42,998 57,402 — 25.1 
BME GONG. oc ccccccccccccceses Week ended Oct. 26 219,845 213,427 + 3.0 
Forest products ............-+++++. Oct. 26 62,605 71,079 — 11.9 
Manufactured products .........-- Week ed Oct. 26 719,374 710,643 + 1.2 
All commodities .........--.-ssee00% Year to Oct. 26 44,556,961 42,667,740 4.4 
Grain and grain products......... Year to Oct. 26 2,042,908 1,994,158 2.4 
Coal and coke............. Year to Oct. 26 8,041,494 7,865,303 2.2 
Forest products ......... - Year to Oct. 26 2,793,776 3,008,942 — 7.2 
Manufactured ° ..- Year to Oct. 26 28,416,483 27,725,527 2.5 
Freight car surplus......... ... 3d quarter October 111,082 108,173 2.7 
Per cent of freight cars serviceable. . Oct. 15 $4.2 93.0 13 
Per cent of locomotives serviceable. .Oct. 15 85.5 84.3 14 
Gross revenue .........6-ceceeeceeeee Year to Oct.1 $4,775,112.966 $4,580,187.114 4.3 
Sdabieaniebencaseecdesenceces Year to Oct. 1 3,504,119,896  3,503,324,755 0.02 
CT ta dtecteeléhsecctese separa cubes Year to Oct. 310,914,371 276,935,337 12.3 
Rate of return on property invest- 

t: “Fair Return” 
Eastern District ............+se+00: Year to Oct. 1 5.81 5.75 + 1.0 
Southern District ..............6+00. Year to Oct. 1 4.24 5.75 — 26.3 

OED District ........ccccccccces Year to Oct. 1 5.02 5.75 — 12.7 

United States as a whole.......... Year to Oct. 1 5.29 5.75 — 8.0 
FREIGHT CAR LOADINGS (19) “ 
Oct. 26, . 9. Oct. 12,°29. Oct. 5,°29. Oct. 27,°28. 
ST RE 1,133,810 1,185,510 1,179,008 1,179,047 1,162,974 
Grain and grain products..... 42, 46, 46,804 49,525 53,070 
DE GME cdtescetscevess 760 38,508 35,682 36,151 38,019 
i ci miskbdtdudabtucediae stot 005 204,399 211,474 205,678 207,688 
i) Cie iaite ok aa ebhsanets bae'a 11,840 12,060 12,097 12,023 10,546 
Forest products ............... 605 66,404 64,693 60,654 67,600 
Ee es sve caepetaleeéde 50,228 62,618 61,410 65,908 59,389 
Merchandise ................... 270,298 271,902 876 273,022 270,020 
Miscellaneous ..............++. 449,076 483,265 475,972 476,086 456,642 
GROSS RAILROAD EARNINGS 
1929. 1928. Net Change. P. C. 
Third week in October (6 roads)........ $15,367,703 $17,572,563 — $2,204, —12.54 
Second week in October (8 roads)....... 15,790,725 18,706, 1: — 2,915,471 —15.538 
Tirst week in October (2 reads) ele aia 6d 15,055,110 8,216,629 — 3,161,499 —16.53 
] rth week in Septem (7 roads). 21,174,048 291, — 2,117,882 — 9.10 
Third week in September (8 Deescce 15,745,187 16,524,538 — 779,351 — 5.82 
Second week in ember (8 roads) 15,535, 15,383, + 279,605 + 0.98 
First week in September (8 roads)..... 983,956 14,430,895 — 446,939 — 3.03 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
6—$—$ $$ _____._..._... 1988... 
Nov. 2. Oct. 26. Oct.19. Oct.12. Oct. 5. me 28. Sept.21. Nov. 3. 
Oklahoma ...... 661,450 680,650 708,250 650,550 659,650 ,050 608,600 725,450 
Kansas .......... 110,450 110,700 111,500 112,100 124,500 127,500 128,850 96,950 
Panhandle Texas 104,900 104,600 107,650 106,200 122,600 115,050 121, 68,200 
North. Texas.... 91,250 91,900 92,900 94,000 94,850 94,950 96,600 88,600 
West. — Tex 59,100 58,000 57,300 56,200 56,850 58,350 58, 55,400 
West. Texas..... 360,150 363,400 364,500 371,900 365,150 371,450 366,300 329,250 
East Cent. Tex 17,900 18,000 18,450 17,100 17,100 17,900 18,000 21,500 
Southwest Texas 72,750 74,850 73,000 70,150 71,450 74,200 73,250 26,850 
North. Louisiana 36,200 38,200 39,450 41,200 43,700 38,850 36,700 38,150 
cedhaaA 64,650 63,950 ,800 4,400 x 64,750 64,700 83,300 
Coastal Texas... 144,650 147,300 143,500 138,550 132,100 129,150 133,700 115,600 
Coastal Louisiana 24,450 23,700 24,750 26,600 200 24,500 22,650 21,250 
Eastern ....... 119,300 119,800 250 120,000 120,450 120,900 120,300 110,400 
Michigan ........ 16,750 18,100 16,800 17,350 18,300 17,600 17,200 2,600 
Wyoming ....... 53,500 53,350 950 56,300 57,300 57,750 55,400 61,300 
Montana ........ 10,650 10,950 10,74 10,800 10,950 11,050 11,500 11,800 
— Fa a ee 
ico , ’ , , ” * , , 
fei 859,000 880,500 882,500 872, 886,300 877,700 890,500 631,000 
Weta ci cccccs 2,819,450 2,869,700 2,903,200 2,838,100 2,887,050 2,900,400 2,924,500 2,497,150 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) 





(Barrels of 42 gallons) 


PerCent Crude Runs Gasoline 
ty. to Stills. Stocks. Stocks 
19,096,500 33,579,000 7,832,000 
19,563,400 32,802,000 147,955,000 
19,592,000 32,160,000 146,421,000 
19,518,700 32,324,000 145,208,000 
19,082,000 31,765,000 145,231,000 
19,076,400 31,309,000 144,846,000 


STEFL SCRAP PRICES (23) 
Week Ended——————_, 
Nov. 1, 1929. Oct. 25, 1929. Nov. 2, 1928. 


Hea melt 
daily quota’ 


steel scrap at Pittsburgh, average of 
ms (per ton)..... 


$17.25 


$17.25 $17.25 





FOREIGN EXCHANGE RATES 


(All quotations cable rates unless otherwise noted) 














¢ Week Ended 
Nov. 2,1929. Oct. 26, 1929. Nov. 3, 1928 
545065 aoe gae Ua, ) High. Low. High. Ww. High. Low. 
1 pound)— 
“pease, $4.87 "A. 87 $4 $4.84%  $4.84% 
- Cables ‘iano read ett “33” tee 4.85 4.8444 
.0391% FRANCE (franc)— 
* [aeons .0394 . r j ; 
Geese «Soe? «aoa «amo «= “tases 
2088 391% .2389 3% 2381 
4029 4034 .4029 4012 .4010 
“1930 -1448 -1428 -16144% -1610% 
"13904 4 838g ‘Toot “Tas 
rt} 0 0 .0130 :0130 
74 11425 11425 11425 11425 
11122 “1125 -1125 -1125 -1125 
Bits Gite O18, ‘tire 017 
10805 10453 10451 tae ing 
:00598 -0060 -0060 .0061 .0061 
1749 -1750 fio :1750 “A730 
4 Sea” (3631 {3656 “36e6” 
‘ATTT 4387 -4350 5037 5012 
-6685 5631 5606 6481 6481 
6685 5537 -5512 :6437 16412 
“5000 (peso) -4994 “4994 4975 4975 
—_ m olias) meets. 5699 5699 5699 5687 5689 5689 
ollar apore.... . 4 i P , d 
4963 JADAN Crem ere 4825 14800 © 4787«S ss 4775—s«“4718— “4672 
‘9733 LOMB peso)...... "9668 9668 (9662 :9662 "9804 "9804 
4244 ARGENTINA(peso-gold) .4185 :4103 74198 ‘4175 -4230 4225 
11196 RAZIL (milreis)....... 11191 11183 "1193 11191 ‘1197 1197 
1217 CHILE (peso)........... 1121 1218 [1218 11218 cea Sins 
48665 PERU (libra)............ 4.01 4.01 4.01 4.01 
1.0342 URUGUAY (peso)....... :9800 i .9800 .9762 
4985 CO (peso)......... -4804 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Japan, 
1928— Pound. Franc. Lira. Peseta. Mark. Florin. Dollar. Peso-Gold. en. 
ge 4.8495 .039061  .052365 161798  .238143 .400908 . 7 .955933  .462019 
Nov. .... 4.8492  .039066  .052385 .161201 . .401374 1.000043 958150 463503 
Dec. .... 4.8524 039098  .052369 162348  .238325 401748 997872 957504  .458940 
1929— : 
Jan, .... 4.8498  .039082  .052337 .162954  .237694 401096 997509 957642 455102 
Feb. .... 4.8532  .039066  .052363  .155718  .237334 400531 996598 .957310 “40718 
Mar. .... 4.8531  .039065  .052365 145119 236477 .400577 1994196 955662 445662 
April .... 4.8536 039079 052376 147827 237092 401474 992340 955561 446604 
ay .... 4.8512  .039078  .052373 142528 237654  .402021 993110 955184 ~.446s69 
June .... 4.8484 039143  .052328 141512 238457 401555 991688 952610 440452 
MT iasct 4.8515 039165  .052313 145277 238299 401370 994777 953759 (456681 
Aug. ere 4.8489  .039142 .052301 146754 228193 400626 994461 953901 467674 
Sept. ....4.8491  .039146  .052313 .147631 238132 400942 992704 953408 473567 
Oct. ....: 4.8704 039318  .052368 145323 . 402586 .987912 950011 .478627 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 30. Oct.31. Nov.1. Nov. Nov. 4 Nov. 6. 
Wngiand: High.................000- SIH HASTE HB | + 4.8718 seit 
; : ; 4. 
re is ten tee 
; -0394%  .0394 
0394 % 











FAILURES (11) 














=- Week Ended— am 
Oct. 31, 7. Nov. 1, 1928. Nov. 5, eae. Nov. 4, nese. 
ver ver ver 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
De cen bentandcdscDeinbvsececoscndec 165 98 170 120 162 116 115 82 
th Atnbesnnndwaée edamame ones om 86 52 80 40 111 73 109 66 
RR rer 112 72 196 59 119 62 106 55 
ED Se cddew pas sesrsvdcecsveccewe 51 24 64 21 72 28 54 23 
I 6 in 5 6$506edskseeeeume 414 246 420 240 464 279 
Pa i dada Stneneeenedaciies 40 28 52 24 41 22 fi 756 
GOLD AND SILVER PRICES 
am——_ Week Ended——_—_—_—__,, 
Nov. 2, 1929. Nov. 3, 1928. 
Bar gold in London................ 84s 11 11%d 84s 11 ete fii Se Pete. 
Bar silver in London.............. 26 d 2544d@22}3d 
Bar silver in New York........... c ri Ww a 5644c oc 
MONEY RATES IN NEW YORK CITY. ) MONEY RATES IN NEW YORK CITY. 
(Monthly and weekly averages of daily rates.) {Bankerg’ 
tCall §Time Com’! |Accep- Call tTime $Com’! Accep- 
Money. Loans. Paper.. tances Money. Loans Paper. tances. 
4.24 4.21 92 3. High.Low. High. Low. High. Low. High.Low. 
4.39 4.52 4.00 3.52 34 4444 4 3% 3% 3 
doenecenes 4.47 4. 4.06 3.52 4 ade 4 4 3 
5.08 4.92 4.3 3.83 4% 4 44% 4 3 
5.70 5.22 4.58 3.93 5 4% 44 44 3 
6.21 5.73 468 4.05 55, 4% a% 44 
6.02 5.92 5.23 4.35 6 4% 5 4 4% 4 
. 6.87 6.35 5.47 4.62 6 5% 5% 5 4% 4} 
. 7.26 7.14 5.50 4.50 % 6% 6 5 4% 4 
. 6.98 7.14 5.50 4.50 6 7 5 4% 4 
. 6.68 6.88 5.50 4.50 6 64 5 4 
8.60 7.56 5.50 4.50 6  — 5 4% 4 
6 ™% 6% ay 4 
:, tanateused 7.05 7.59 5.38 4.85 
BR: saiacaeons 706 7.50 556 65.13 ¢ @ 30 5 4% 
Mar. .....6.06. 9.10 7.96 5.79 = 5.35 ™% 7 5 
Sy ‘bsacunusin 889 870 600 5.46 4 ™% & 
BE Saat ion ait 8.91 8.86 6.00 5.48 ; at 6 6 
June 7.70 8.20 6.00 5.49 9 6 6 
. 9.23 7.89 6.00 5.17 6 ™m 6 6 
. on ce ek ee 
7, 
6. ; 6 9% 8% BK 
6.43 768 619 65.01 ; Hr ; 3 && Se ise 
Week ended: Week en : 
Mi cnneace 840 900 62 §12| Sep m1 10 7 9 9 
cS Serr 8.40 9.08 6.25 5.12 Sep. 28..10 8 9 
ee aay 8.20 9.10 6.25 5.12 | Oct. 5.10 6 92 9 
7 or 6.20 8.42 6.25 5.12 Oct. 12.. 6% 5 9 8 
3 Serer 6.40 7.50 6.25 5.12 | Oct. 7 5 7%, 7% 6 
Oct. 26 eececeee 6.00 5.94 6.17 4.92 Oct 26 6 5 T™% 6% 6y% 6 4 
Dh Mheétcacad 5.80 6.07 6.04 4.64 Nov. 2 6 5 8 6%, 6 4% 4% 
. tRenewals. §60-90 days. {4-6 months, best 360-day days. 4-6 months, best names. 190 
names. 90 days, asked rate. days, asked rate. 
*Subject to revision. tRevised. 
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tion of two of the 
largest chain-store 
systems in the coun- 
try specializing in 
the distribution of va- 
riety merchandise 
ranging in _ price 
——— from 5 cents to $1, 
thus creating the largest system of its 
kind in the country, having a total of 
140 stores in operation and doing a gross 
business of $31,000,000 annually, has 
been approved by the board of directors 
of the F. & W. Grand 5-10-25 Cent 
Stores, Inc., and Isaac Silver & Bros., 
Inc. Announcement of the merger was 
made in a joint statement issued by 
Adolph F. Stone, President of F. & W. 
Grand Stores, and Noble Crandall of 
George H. Burr & Co., bankers for both 
organizations. The merger is the first 
consummated in this field in a number 
of years and in some quarters the con- 
solidation of these two companies is 
looked upon as a forerunner of further 
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mergers in the general merchandise 
chain-store field. 


For the purpose of carrying out the 
proposed merger, a new holding compan ny 
will be incorporated to be known as F. 
& W. Grand-Silver Stores, Inc., which 
company will issue its securities in ex- 
change for the outstanding securities of 
the two companies to be included im the 
merger. 

The management of the new company 
will continue in the hands of the execu- 
tives of the present operating companies 
who have had long experience in this 
specialized field of general merchandise 
distribution. Adolph F. Stone, President 
of F. & W. — Stores, Inc., will be 
chairman of the board of directors of the 
new holding company; Harold F. Stone, 
for five years executive vice president 
of F. & W. Grand, will be president of 
the new company, and Isaac Silver, 
president of Isaac Silver & Bros., Inc., 
will be chairman of the executive com- 
mittee. 

The newly organized holdin company 
will have an authorized capital of 2,000,- 
000 shares of no par value common stock, 
of which approximately 381,000 shares 
will be outstanding upon completion of 
the merger. The consolidation will be 
effected through an exchange of stock 
of the new holding company for the out- 
standing shares of the two operating 
companies. One share of new common 
stock will be issued in exchange for one 
share of common stock of both the F. 
& W Grand Stores organization and 
Isaac Silver & Bros., Inc. The Manu- 
facturers Trust Company of New York 
has been designated depositary for re- 
ceiving stock under the plan. 

Prior to — of the consoli- 
dation, however, it is announced, direc- 
tors of F. & W. ‘ied Stores will de- 
clare a stock dividend of 5 per cent. in 
common stock payable on the common 
stock for the purpose of making the nec- 
essary adjustment. The management 
further ny that it is the inten- 
tion to a: ‘the common stock of the 
new holding company on a basis of 4 

per cent annually, payable in common 
aa of the company, and that any cash 
dividends paid in the future will be in 
the form of extra dividends. 

The payment of the 5 per cent stock 
dividend on F. & W. Grand Stores com- 
mon stock, it is announced, will not af- 
fect the ratio of conversion of the pre- 
ferred stock outstanding, which is con- 
vertible into common stock, but —— 


of the 6 per cent. debentures of F.& W 
Grand rties, a subsidiary, it is 
stated, will protected from dilution of 


their "rights to convert into common 
stock of the company, through the nec- 
essary readjustment of prices at which 
such debentures may be converted. 

The consolidated companies will have 
140 stores in ——— upon completion 

of the , of which ninety-four will 
ee those yan | controlled by F. & W. 
Grand Stores forty-six formerly con- 


trolled by Isaac Silver & Bros., Inc 
The stores in operation during 1928 did 
a gross business of $23,700,000, and 
Adolph F. Stone, chairman of the new 
company, announced that gross volume 
for the current year will be in excess 
of $31,000,000, based upon official fig- 
ures covering the first nine months of 
1929, and that gross business for 1930 
will approximate $40,000,000. 

Mr. Stone further estimated that, based 
upon official figures already in hand 
for the current year to date, the new 
holding company will earn approximately 

per share on the total amount of com- 
mon stock to be issued, and that net 
profits for the year 1930 will approxi- 
mate $6.50 per share. The net profit 
for the combined companies was $1,599,- 
000 for 1928, based upon actual figures 
of the respective operating companies, 
~~ was equal to $3.87 a share on the 

F. & W. Grand Stores common stock out- 
standing and $3.52 a share earned on 
Isaac Silver common stock. Net profits 
for the current year, due to increased 
business, will be substantially above 
those. figures. 


Bigelow-Sanford Carpet and Rug Co. 

Following a special meeting of the 
board of directors of Bigelow-Hartford 
Carpet Company, held in Boston, an- 
nouncement was made of ‘plans for the 
purchase by that company of the mills 
and inventory of Stephen Sanford & 
Sons, Inc. he name of the Bigelow- 
Hartford Carpet Company will be 
changed to Bigelow-Sanford Carpet and 
Rug Company. Although details were 
not disclosed, it is expected that John 
Sanford, president of Stephen Sanford 
& Sons, Inc., will become chairman of the 
board of directors of Bigelow-Sanford 
Carpet and Rug Company, and that John 
A. Sweetser will continue as its presi- 
dent. 

The carpet manufacturing business of 
the Bigelow Company is the oldest in 
the country, having been founded in 1825. 
It was taken over by Erastus B. Bigelow, 
the inventor of the power loom. The 
Sanford Company is the oldest rug 
manufacturer in the country, having 
been founded in 1838 by John Sanford. 
It was built up through the years by his 
son, Stephen Sanford, the father of the 
present John Sanford. John San- 
ford, the grandson of the founder 
and now president of the company, has 
a long record of accomplishment in the 
rug and carpet field, which has brought 
to him the honor of being referred to as 
the “dean of the industry.” 

A large part of the Bigelow Com- 
pany’s product is wiltons, of which the 
Sanford Company manufactures none. 
Eighty per cent of the Sanford Com- 
pany’s products is Axminsters, largely 
of the medium and popular price grades, 
while the Bigelow Company’s Axminster 
products consist chiefly of the higher 
grades. The Sanford Company is a large 
manufacturer of tapestry-velvet rugs, of 
which the Bigelow Company produces 
none. On the other hand, the Bigelow 
Company produces sheen type rugs, of 
which the Sanford Company produces 
none. According to latest available gov- 
ernmental reports, the Bigelow Company 
produced about 10 per cent of the coun- 
try’s yardage in wool and worsted floor 
coverings, compared to about 8 per cent 
genes by the Sanford Company, yet 

y reason of the higher price average 
of the grades produced by the former, 
the value of its products sold amounted 
in dollars to about 12 per cent of the 
country’s total compared to only about 
7 per cent as the value of the Sanford 
Company’s products sold. 

Accordingly, after the purchase has 
been completed, the Bigelow-Sanford 
Carpet and Rug Company will be in a 
position to offer to the trade practically 
every grade of: carpets and rugs made 
in this country, which has not heretofore 
been possible with either company. 


Chatham Phenix Corporation 
Chatham Phenix Corporation, organ- 
ized last year as an affiliate of Chatham 
si pth ational Bank and Trust Com- 
successful completion 
a negotiations otiations for acquiring the national 
distributing organization of the William 
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Pioneer of the Investment 
Trust Movement in America 


W. H. Steiner, Ph. D., has 
written this comprehensive 
booklet describing the develop- 


ment and present situation of 
this group. 
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R. Compton ay a dealers in securi- 

with offices in New York, St. Louis, 
Ph Iphia, Boston, Detroit, Chicago, 
Kansas City, Cincinnati and New Or- 
leans. 

The Compton Company was organized 
over thirty-two years ago. Through its 
present organization, the sales of securi- 
ties for many years past have ranged 
from $40,000,000 to $100,000,000 per 
year. The firm, instituted as a con- 
servative dealer in municipal obligations, 
has gradually developed into the dis- 
tribution of general securities, partici- 

in the principal New York and 
ites. 


icago syndicates. — 

The Chatham Phenix Corporation is 
acquiring the Compton organization with 
the exception of the several members of 
the Compton family and J. J. English of 
Chicago. 

This addition to the facilities of the 





Chatham Phenix Corporation will pro- 
vide it with private wires from New 
York to Chicago, Chicago to St. Louis 
and New York to St. Louis. The nine 
additional offices will be taken over com- 
plete and will carry on operations as 
offices of the Chatham Phenix Corpora- 
tion. It is anticipated that the New 
York offices of William R. Compton in 
the Bank of America Building will be 
consolidated in the near future with the 
main offices of Chatham Phenix Cor- 
poration at 149 Broadway. 
tiations between the Chatham 
Phenix and Compton interests were com- 
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Roger W. Babson says: 


“The long term investor in + 
well selected Oil Securities 
should profit.from a situa- 
tion whereby the DEMAND 

IS CONSTANTLY IN- 
CREASING and the SUP- 
PLY GRADUALLY DI- 
MINISHING.” 


TRUSTEE 
STANDARD OILSHARES 
(a Fixed Trust) 
enables the Investor to 
profit by this condition 
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present Dividends and fu- 
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pleted at a meeting of the board of 
directors of Chatham Phenix Corpora- 
tion. The directors of the corporation 
include Louis G. Kaufman, president of 
Chatham Phenix National Bank and 
Trust Company; General Samuel Mc- 
Roberts, chairman of Chatham 
Phenix; Richard H. Higgins, first vice 
president of the Chatham Phenix; Rollin 
C. Bortle, vice president of the Chatham 
Phenix; Ellis P. Earle, president of 
Nipissing Mines eee: Edgar S. 
Bloom, president of estern Electric 
Company; William B. Joyce, chairman 
of National Surety Company, and J. 
Frederick Talcott, president of James 
Talcott, Inc. Mr. Bortle is the president 
of the Chatham Phenix Corporation. 


Newark Banks to Merge 

Two of Newark’s old financial institu- 
tions are to be merged. The directors 
of the Howard Savings Institution and 
the Security Savings Bank have adopted 
an a ment, effective on Jan. 1 next, 
by which the two will become one under 
the name of the Howard. The agree- 
ment is subject to the approval of the 
State Banking Department. 

Henry G. Atha, president of the Secur- 
ity Savings Bank, will become chairman 
of the board of the merged institutions 
and Wynant D. Vande 1 will remain 
as president of the enlarged Howard. 
The merged bank will have resources of 
more than $70,000,000. 








Reliance Casualty Insurance Company 

The Reliance Casualty Insurance Com- 
pany of Newark, N. J., has been pur- 
chased by Harold Spielberg, chairman of 
the Board of the Equitable Casualty and 
Surety pee of New York. As soon 
as the approval of the respective State 
insurance departments has been secured, 
the Newark company will be liquidated 
and all its outstanding liabilities will be 
taken over by the Equitable Casualty and 
Surety, which will reinsure the business 
of the Reliance Casualty and acquire its 
assets, which consist entirely of cash and 
State and municipal bonds. 

The eventual absorption of the Re- 
liance Casualty by Equitable Casualty 
will give the latter possession of the 
former’s Dec. 31, 1928 assets of about 
$1,500,000 and capital and surplus of 
$1,131,191. Arrangements for the move 
are being carried out under the direction 
of John L. Mee, president of the Equi- 
table Casualty, and its completion should 
give that company a capital and sur- 
plus of over $3,500,000. 


Westchester Utilities Merge 

The Westchester Lighting Company, 
the Northern Westchester Lighting Com- 
pany and the Peekskill Lighting and 
Railroad Company have been merged 
and the merger has been approved by 
the Public Service Commission, according 
to information received in Mount Ver- 
non at the office of Eugene H. Rosen- 

est, president of the Westchester 

ighting Company. Mr. Rosenquest ve- 
comes the chief executive of the three 
companies. 








CAPITALIZATION 


HARLES H. HOLLAND, president 
C of the Independence Fire Insurance 

Company, one of the Corroon & 
Reynolds group, announces that the in- 
crease in capital of the company to 
$1,000,000, in accordance with the au- 
thorization of stockholders at a special 
meeung of Sept. 18, 1929, has been com- 
pleted and the additional funds paid into 
the company’s treasury. 

The change in financial structure was 
accomplished by increasing the surplus of 
the company by $500,000 by a uction 
of the capital from $1,000,000 to $500,000, 
brought about by reducing the par value 
of the company’s 100,000 shares of stock 
from $10 to $5 each, followed by the 
issue of 100,000 new shares of the par 
value of $5 per share, thus again increas- 
ing the — of the company to $1,000,- 
000, stockholders of record on Sept. 25, 


1929. having been given the right to sub- 
sertoe for one new share of the par value 
of $5 for each share held on that date. 

The company’s statement as at June 
30, 1929, after giving effect to the addi- 
tional funds paid into the company’s 
treasury, discloses.a capital of $1,000,000, 
net surplus $1,046,168 with total assets 
of $2,969,571, including cash on deposit 
of $715,391. 

The stockholders at the same yom 
also authorized an increase in the capita 
to $2,000,000, there being 200,000 shares 
unissued, available for the company’s 
purposes as and when the directors deem 
desirable. 

The company, which came under the 
management of Corroon & Reynolds in 
April, 1929, has made substantial prog- 
ress, and the program of expansion is in 
line with the recommendations of its 
manager. 

Beneficial Loan Society 

Clarence Hodson & Co. announce that 
stockholders of the Beneficial Loan So- 
ciety have unanimously approved a plan 
to increase the company’s authorized 
common stock from 35,000 to 140,000 
shares. Holders of the stock will thereby 
receive three additional shares for every 
share they now hold. The outstanding 
stock certificates will not have to be sur- 
rendered in connection with the split-up 
as additional certificates will be issued 
to each holder of record at the close of 
business on Oct. 31. 


Utility Issues Approved 

Issuance by the Public Service Coordi- 
nated Transport Company of two two- 
year notes at 6 per cent of $7,000,000 
and $3,488,750 respectively have been ap- 
proved by the State public utility com- 
missioners. The money is for additions 
and repairs to plans and power terminals. 

The board authorized also the issuance 
by the Public Service Interstate Transit 
Company of ten 6 per cent notes for 
$68,875 and one two-year note for 
$2,800,000 to cover mortgages on the con- 
struction and purchase of seventy new 
buses. 

The Jersey Central Power and Light 
Company was authorized to issue 45,400 
shares of common stock at $10 a share to 
finance the purchase of the municipal 
electric light plant of the Chatham, 
Morris County, and the Cape May Gas 
Company. 

Permission to sell its property, fran- 
chises and business to the New Jersey 
Bell Telephone Company for $195,000 
was granted to the Farmers and Traders 
Telephone Company, operating in Plains- 

ro. 


MISCELLANEOUS 


HE Bankers’ Capital Corporation, 
T an investment trust, with offices 
at 44 Wall Street, admitting that 
the “financial furor” had placed it in 
temporary jeopardy, joined a debtor 
concern on Monday in a petition for an 
equity receivership. Federal Judge. Wil- 
liam Bondy appointed the Irving Trust 
Company as receiver without bond. This 
was the first action of the kind directly 
attributable to the stock market price 
break. 
The debtor petitioner is the Superior 


Credit Corporation of Worcester, Mass. 
Through Winter & James, its attorneys, 
this corporation set forth in the com- 


laint filed with the petition that the 

ankers’ Capital Corporation, which was 
incorporated in Delaware, owed it $130,- 
000. The complaint set forth further 
that “the defendant has outstanding 
bank loans, notes and indebtedness of 
$750,000.” 

Although no estimate was given of 
the value of the assets of the defendant 
corporation, it was set forth that they 
were of “great worth” and consisted of 
shares of bank, trust company and in- 
surance company stocks. 

The petition stated that, unless an 
equity receiver was appointed to protect 
the interests of creditors as well as the 
defendant concern, disaster might fol- 
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low through the bringing of numerous 
legal actions against the corporation. 
Certain creditors were said to be “press- 
ing 

Charles Dickerman Williams of 15 
William Street, attorney for the Bank- 
ers’ Capital Corporation, joined the Su- 
perior Credit Corporation in the petition 
for an equity receiver and presented to 
Judge Bondy an affidavit signed by R. 
J. Randall, president of the defendant 
concern. In this Mr. Randall admitted 
the truth of the statements made in the 
complaint. 

It was explained that the “financial 
furor” had caused sudden decrease in 
the value of securities held by the Bank- 
ers’ Capital Corporation and had thus 
lessened its ability to obtain working 
capital on loans based on collateral. 

The $130,000 alleged to be due the 
plaintiff was said to represent call 
money loans, and interest was demanded 
at call money rates. The complaint al- 
leged that the defendant corporation 
“has not now on hand sufficient money 
with which to meet its obligations now 
due and which will shortly become due.” 

The Bankers’ Capital Corporation was 
incorporated in New York in January, 
1923, to succeed a similar organization 
formed in July, 1920. The company was 
a dealer in bank, trust, title, insurance 
and other financial stocks, and in addi- 
tion owned the entire capital stock of 
Bankers’ Capital Company of Connecti- 
cut. It had offices in New York at 44 
Wall Street and in Albany, Newark, Wa- 
terbury, Bridgeport, New Haven and 
Hartford. 

The company’s outstanding capital 
stock consisted of $600,000 in 8 per cent 
preferred stock with a par value of $100, 
and of 10,000 shares of no-par common 
stock, a majority of which was held by 
the Bankers’ Penanaial Trust, which 
thus controlled the company. 

The corporation showed large earnings 
in 1927, 1928 and the first half of this 
year. In 1927 earnings on the preferred 
were equivalent to $76.85 a share, 
and on the common to $28.82 a share. 
Similar earnings were shown in 1928 and 
in the first half of 1929. Total assets 
at the end of June amounted to $1,744,- 
602. On Aug. 1 R. J. Randall, president 
of the company, said that there were in- 
dications that the company’s earnings 
would be even larger in the final half 
of the year. In recent weeks, however, 
bank stocks have declined rapidly. 


W. B. Foshay Company 

Properties valued at $20,000,000, owned 
and managed by Wilbur B. Foshay and 
the W. B. Foshay Company of Minne- 
apolis, extending from Alaska to Nica- 
ragua and including utility and indus- 
trial concerns in thirty States, have 
been thrown into receivership. 

The receivership ag me against 
the Foshay institutions involved about 
$12,500,000 liabilities. 

The institutions involved in the crash, 
the biggest in the history of the North- 
west, were the W. B. Foshay Company, 
the Public ‘Utilities Consolidated Corpo- 
ration, an operating subsidiary, and the 
W. B. Foshay Building Corporation, 
which owns the companies’ office struc- 
tures. The latter include the thirty-two- 
story Foshay Tower, which was dedi- 
cated in August by Secretary Good. 

Joseph apman, Minneapolis mer- 
chant iad banker, was named as receiver 
of all the Foshay properties by Judge 
John R. Sanborn of the United States 
District Court, with whom the petitions 
for receivership were filed. The papers 
stated that the cause for the receivership 
was “overexpansion and contraction of 
securities sales.” 

At the close of the proceedings Mr. 
Foshay said he had no public statement 
to make at the time, but might issue one 
later. His part in the hearing was con- 
fined to answering questions by the 
judge and the petitioners’ attorneys re- 
garding his companies, their condition 
and their operations. 

Mr. Foshay entered a brief answer to 
the complaint in which he admitted the 
particulars and agreed to the receiver- 


shi 

The crash of the Foshay utility and 
financial structure involved three small 
Twin City banks which the W. B. Fo- 
shay Company controlled. Two in Min- 
neapolis were immediately taken over by 
_ r Minneapolis banking institutions 

one in St. Paul, the Foshay State 

Bank, has been closed by the State Bank 
Examiner. 

There will be no loss to depositors in 
either of the Minneapolis banks. 

The utility properties now owned by 


American Security News 


6 Earnings Records 


the Foshay Company extend from 
Alaska to Central America, and include 
electric light, telephone, water, street 
railway and gas companies. These utili- 
ties were operated through the subsid- 
iary known as the Public Utilities Con- 
solidated Corporation. 

Operating as a financing agency as 
well as a utility management corpora- 
tion, the W. B. Foshay Company dis- 
tributed its obligations on a nation-wide 
scale. It also engaged in general invest-, 
ment banking, financing and selling se- 
curities for all manner of business enter- 
prises. 


CORPORATE 
NET EARNINGS 


Com’n Share’ 
-—Net a Earnings. 


Company. 3929. 9 1929. 1928. 
Adams Express 

9 mo.Sep.30 $2,345, ‘810 Biockns $25,05 
Ainsworth Mfg. Corp.: 

9 mo.Sep.30 1,030 469,341 6.23 2.95 
Amerada ) Comp. 

Sep. 30 qr. a2,259,185 577,563 2.45 .63 

9 months.. a2,613,299 1,635,471 2.83 1.77 


Me Commercial Alcohol: 
30 qr. 328,768 147,841 

S Denths. 805,867 i 

American Ice Co.: 

WIS aise +769,882 44,107 
9 months.. 74,879,368 i oe 106 

American Maize-Products Co.: 
Sep. 30 qr. +426,039 7314,437 
9 months.. 11,326,592 ...... 

American Metal Co.: 


Sep. 30 qr. 907,801 687,466 ss.93 ss.90 

9 nonths.. 2,566,126 1, £00, 550 ss2.60 ss2.55 
American Ty eA unders 

Yr. Aug. 31 171, 193 16.11 14.23 
9 weg, rer 0.: 

a 30 qr +78,578 . ae 
9 months.. 293,314 243,221 45 23 
Anchor Cap: 

Sep. 30 qr. 300, a0 ede wies 1.36 

9 months.. 855,996 a 3.06 


Archer-Daniels-Midland C 


Yr. iy 31 heey 2, ois, 10 tt2.45 tt8.03 
Atl., Gulf Ss. S.: 

8mo. here 31 $ 312, 731 504,553 9.29 .23 
we Cor 

Sep. 30 q 4, 5.453 1,398,134 -T1 = 1.09 

9 onthe... 5,721,706 2,401,461 2.53 1.87 
Bulova Watch Co., Inc.: 

6mos.Ju.30 214,684 ...... 63 
Bush Tesantngs Co.: 

Sep. 30 qr 504,099 474,130 1.10 1.04 

9 months... 1,435,363 1,305,272 2.98 2.58 
Calumet and Hecla Cone, oo ae 

Sep. 30 qr. 2,266,088 1.13 .76 

9 months.. 5,908,212 Hi aay. 926 2.95 1.82 
Conde Mast Publications: 

Sep. 30 qr 355,427 350,892 1.11 1.10 

9 months.. 1,114,583 1,220,684 3.49 3.82 
Childs Co.: 

Sep. 30 ar. 321,234 *289,326 -64 Ts 

9 months.. 714,413 693,220 1.24 1.19 
Consolidated Cigar: 

Sep. 30 qr. 4 986,680 2.65 2.99 

9 months. 2,345,054 2,629,183 6.51 7.63 
Continental Diamond Fibre Co.: 

Sep. 30 q LC Sere 1.44 

9 onthe... Fl a 3.49 
Cuba Cane Sugar: 

Yr. Sep. 30 *805,832 214,269 d.43 
syd Match Co.: 

Sep. 30 qr 400,505 383,732 2.35 2.31 

9 months.. 1,225,509 1,201,042 7.21 7.23 
Eastern Steamship Lines: 
Ws. eee 434,4 396,193 

9 mo.Sep.30 2,159; 982 1,332/346 
Electric Auto-Lite C 

Sep. 30 qr. 13,413,748 2, 756,372 

9 months.. 9,614,511 +6,449,957 
Evans Auto Loading Co.: 

Sep. 30 qr. 226,559 151, 262 95 75 

9 months.. 781,121 642; 798 3.26 3.21 


Fox Film Corp.: 
9 mo.Sep.30 8,845,000 


Pugactese Sugar: 
Ju. 30. 657 397,906 5.77 7.96 
umes Ciga: 


Sep. 30 qr. Tiss 570 823,926 2.16 1.80 
9 months.. 2,965,332 1,800,078 5.52 3.77 


Conggeh Refractories: 


4,016,461 9.61 5.23 


= 30 q 657, 383,888 2.10 1.71 
rupby. Cons. Mining & Smelting: 
om 30 q z 


9 fonths. <= 176, 986 aa2,196,213 
Grand Union Co.: 


Sep. 30 +. 1268, 068 +135, 983 Mee ve 

9 months. _— 13 292,316 1.00 01 
Inland Steel C 

Sep. 30 qr. 3, 158, ‘967 2,089, 2.63 1.74 

9 months.. 9,293,118 eon, iat 7.74 5.63 
Int’l rae Machine Corp. 

Sep. 30 q 1,707,121 1,376, 2.80 2.38 

9 months... 4,914,722 3,840,241 8.09 6.63 


Jordan Motor Car Co.: 


Sep. 30 qr. een 157,508 
9 months... 7133,04 *542,409 
Long Bell Lumber: 
Sep. qr. +1,809,093 
9 months.. +2,019, 799 +2,021,192 
Marlin- “yee Corp.: 
Sep. 30 q 589,103 438,229 1.61 1.21 
9 onthe. 1,991,117 1,404,035 5.47 3.87 


Com’n Share 
Earnings 


-—wNet Profit—— 

Company. 1929. 1928. 1929. 
McCall Cor 

9 mo.Sep.30 P78, 163 1,259,863 6.14 
McGraw-Hill Pub.: 

Sep. 30 qr. 614,877 515,087 1.02 

9 months.. 1,742,955 1,448,806 2.90 
Mid- penttinens Petroleum Corp.: 

Sep. 30 qr. $4,802,248 $3,992,4 

9 thonths. - $10,879,647 §7,241,119 
National Air srqpeperte, ine: 


Sep. 30 qr. 243,221 146 .38 
National Cask 20,108 I ssi Co.: 

Sep. 30 qr. 1,581, 

9 montha.. ear gr 5,219,899 


National Tea: 
Sep. 30 qr. 376,953 340,938 53 


9 a. 1,759,732 1,680,513 2.45 
Neisner Bros., Inc.: 
6 mos.Ju.30 238,637 169,349 1.21 
on te. Co.: 
443,335 ...... 85 
$ Month... 1,173,952 622,313 2.18 
New Jersey Zine: 
Sep. 30 q 470,884 1,983,469 1.25 
9 onthe. | 6,945,625 5,444,928 3.53 


Orange Crush Co.: 
9 mo.Sep.30 289,847 195,245 


“5 yg Producing &. jeetining Co.: 
30,41 2,671 


Sep. 30 q 

9 mo. Sep-2 30 129,874 76, 827 
Pullma 

Sep. 30 ar. Me si9,088 6,192,896 1.87 

9 onthe... 13,882,081 12,533,594 4.11 


Real Silk wate st Inc,: 

Sep. 30 qr. 319,934 
Richfield Oil Co. of 

9 mo. Sp.30 6, roel 
Ritter Dental Mf 

Sep. 30 qr. 464,0 otto 2.62 

9 months.. 1,004,506 5,665 5.46 
Shattuck Co. (Frank G 


Ca 
$485,194 3.05 


ep. 30 qr. 475,603 305, 718 45 
9 months.. 1,687,889 1,464,426 1.61 
Skelly Oil Co.: 
Sep. qr. 1,614,514 2,006,063 1.47 
9 months.. 4,813,451 2,462,407 4.40 


South | Rico Sugar Co.: 
Yr. Sep. 30 2,278,966 4,278,625 2.52 


Spicer mate. 
Sep. 30 qr. 194 +390,433 
9 months.. +2. 358, 018 1,245,387 


Stewart-Warner Gpccdemetes 


Sep. 30 qr. 1,897,906 1,863,640 001.52 003. 10 

9 montice, 6,426,278 5,476,974 005.15 009.13 
Studebaker Corp.: 

Sep. 30 qr. 2,539,014 4,147,436 1.25 

9 months.. 13,419,871 one 730,732 6.72 
tg gd Steel Corp. 

Sep. 30 qr. 13,07. 14,904 ll 

9 honths.. oe 450 *17,453 1.69 


Super-Maul “Co 


9 mo.Sp.30 863. B77 890,806 5.75 
Setnatogsag™ om 

Sep. 30 qr 84,88 79,773 37 

9 months.. 243,375 223,876 1.06 


Texas Pacis Coal & Oil Co.: 
Sep. 30 qr. aa502,802 


aa555,789 
9 months. ‘aal, 472, 457 aa1,272,939 


Thompson Products, Inc.: 
9 mo.Sp.30 1,138,263 803,738 4.25 
Lag | Products Corp.: 


Sep. 30 qr. 564,557 499,401 1.67 
9 months. 1,813,984 1,485,591 5.37 
United Corte Co.: 
Sep. 30 q 240,395 231,156 
9 mo. Sp. 30 1,079,186 861, 742 
U. 8S. ae Corp 
Sep. 30 q 211,924 Piao, vir .06 
9 Tronths.. pmo 476,118 49 
ard Bakin Cece. 
iswie ,Oc.19 857,972 


k.,Oct.19 2, 728. 175 2,586,077 
yr. Air Brake: 
Sep. 30 qr. 2 1,720,113 .66 
9 months.. 6,164,028 4,650,463 1.94 
he or ce Elec. & Mfg. Co.: 
Sep. 30 q 6,412,830 6,373,120 2.40 
9 honths.. 19,544,211 14,290,035 7.32 
Wheeling Steel Corp.: 
Sep. 30 gr. 1,775,382 1,408,670 2.81 


9 months.. 5,912,919 3'963,008 9.91 
White oer. Machine: 
Sep. 30 q 20,144 392,796 1.10 
9 months... 481, 4 1,097,178 .90 
Wilson Line, I 
12mo.Sp.30 157, 000° 119,940 2.79 
Yale & Towne Mf 
‘ qr. 589, 4! 343,939 1.26 
9 months... 1,782,527 1,168,818 = 81 
Young = 4) Spring & Wire " 
Sep. 30 aq 1,885 505,481 S “a 1.53 
9 months... 2, oe 210 1,569,379 5.03 
RAILROADS. 


Chicago & Eastern Illinoi 
9 mo.Sp.30 $280,450 #450 216 4$1.27 
, South Shore & Atlantic: 
Sep. 3 ar. *40,827 *19,632 


9 months.. 285/389 340,101 
sry ty & West Vir 4 8 
9 mo.Sp 727,090 L477, 5.71 
PUBLIC UNsLavine. 
American i ht & Traction Co.: 
Sep. 30 gr. 2,755,821 2,419,807 3.69 
12 mo.Sp.30 7 147,287 8,507,745 14.95 
Bell setephons Co. of Pennsylvania: 
Sep. 30 qr. 2,631,694 2,669,530 13.16 
9 —— 8,804,367 9,102,309 44.02 
Engineers Public Service Co.: 


12 mo.Sp.30 4,006,300 ...... 2.69 
Hackensack Water Co.: 
9 mo. Sp.30 642,789 386,982 1.88 


Sutesponen h Rapid T + 3 

Sep. 30 qr. "456,087 "884/500" 
Third > Railway System: 

Sep. 30 qr. 123,071 61% 785 


_ 


S $5 SB Be SF 


Com’n Share 
-—Net _——— arenes 
Company. 1929. 1928. 1929. 1928. 
U a Lt. & Power: 
12 mo.Ag.1 7,688,034 5,553,664 c1.79 c1.34 
Net loss. {Before Federal taxes. {Not 
available. §Before taxes and depreciation. 
(c)On Class A and Class B shares. (d)On 
preferred stock. (aa)Before depreciation 
and depletion. (o00)On 1,248,480 shares in 
1929 and 600,000 shares in 1928. (ss)On 867,- 
582 shares in 1929 and 595,114 shares in 1928. 
(tt)On 480,852 shares in ibo9 and 213,712 
shares in 1928. (a)Including $1,900,000 re- 
ceived from Dixie Oi] Company. 


PUBLIC UTILITY 
EARNINGS 


Utah Power and Light 
(Including Western Colorado Power.) 
1929. 19 


September gross........ $999,171 
Bal. aft. tax. and chgs.. 314,301 354,002 
Twelve months’ gross.. 11,609;829 10,892,318 
Balance after pfd. divs. 2,402,268 2,236,584 


Idaho Power 
September gross........ 367,766 325,953 
Bal. aft. tax. and chgs. eo] 142,227 


Twelve months’ gross.. 3,736, 3,465,938 
Balance after pfd. divs. 955,379 874,318 


Coast Counties Gas and Electric. 


September gross........ =, 572 180,446 
Surplus after pfd. divs. 34,277 20,176 
Twelve months’ gross.. 2,053,144  1,854/843 
Surplus after pfd. divs. 163,276 76,784 
Hackensack wa 
Nine months ended Sept, 30, 
Gross earnings ......... 56015" * 2,073,562 
Net earnings .......... 000,434 696,889 
ss EO ae ae 717,417 
eee 2,789 386,983 


Oregon-Washington wake Service 
Year ended Sept. 30, 1929: 


Gross revenues......... 605,624 571,813 
Exp. and gen. taxes... 336,827 305,053 
Net earnings .......... 268,797 266,760 


Alabama Power Company. 
September gross. . $1,567,808 $1,408,873 
CO after COmas.... «00.00 904, 1, 408,873 
Twelve months’ gross. :18,234.495 16,871,470 
Net after taxes ......... 904, 922,937 
*Balance after pfd divs. 5,909,587 5,487,025 
*Available for reserves, retirements, &c. 
Georgia Power Company. 
September gross. . 872,675 $1,763,483 
Balance after taxes, ‘&e. 954,127 
Twelve months’ gross. "23" 664, 376 19,614,137 
*Bal. aft. tax. and chgs. 8,859,658 7,115,536 
*Available for reserves, retirements and 
dividends. 

Virginia Electric and Power 
September gross ........ 1,402,650 1,344,641 
Net operating revenue... 603,845 582,940 
Twelve months’ gross. - 06, eee 15,995,059 
Net operating revenue... 7,521,856 6,779,569 
*Net income ... 5,665,708 4,934,274 

*Before depreciation. 


RAILROAD EARNINGS 


Long Island 


September gross........ - © 
Net operating income. 
Nine months’ gross. 

Net operating neome.. 7,206,705 


Pittsburgh & West Virginia 


September gross........ 367,197 428,019 
‘Net operating income. 173,590 240,091 
Total income........... 176,907 243,096 
Surplus after charges.. 153,853 218,380 
Nine months’ gross. 3,962,941 3,283,152 
Net operating income.. 1,874,582 1,619, 


Total income........... 1,937,766 
pens after _charges.. 1,727,080 1,477,609 
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Cleveland, Cincinnati, Chicago & St. Louis 


1929. 
September gg desi 8,177,812 
Net .o income. 1,626,003 
Nine months" —... : 69,515,830 
Net operating income.. 12,429,166 
Clinchfield 
pel og it cece ters 562,627 
Net ope income. . 288,212 
Mine an Ty ross.... 5,162,086 


Net operating income... 1,968,550 
Canadian Pacific 


Nine months’ gross... . 157,939,086 - 


Net after taxes........ 28,133,789 


Pittsburgh & Lake Erie 


September ear 2,863,365 


Net operating neome.. 6,203, 
Western Pacific 


September — eTite 1,888,426 
Net operating income. 443,915 
Nine months ss.... 12,987,239 


Net operating income.. 1,628,173 
Pullman Company 


September gross........ 17,482,566 
Net after taxes........ 1,259,588 
Nine months’ gross.... 63,354,677 
Net after taxes. ayer , 996,168 


BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 


telegraph or letter. 





CTOBER was the dullest month of 
QO the year in the matter of the re- 
demption of bonds prior to maturity. 
Bonds aggregating only $21,605,000 
were called for payment last month, 
against $114,003,000 in September and 


$111,247,000 in October, 1928. 


An increase is shown, however, 
bonds called for payment this month. Al- 
ready $191,497,000 of bonds has been an- 
nounced for retirement, compared with 
$68,465,400 in November, 1928. 
of this is in one issue, United States 
Steel Corporation 10-60 year 5s, due in 
1953, amounting to approximately $133,- 
372,000, called at 110 for Nov. 1. 

For the last ten months bond redemp- 
tions amount to $772,789,750, compared 
with $1,862,967,032 for the corresponding 
period last year, or less than half. 

In the following table comparisons are 
made of bonds called for redemption in 


October for three years. 


(000 omitted.) 
1929. 1928. 
Industrials .. ...- $9,115 $33,002 
Public utility....... 478 8,156 
State and municipal 809 1,289 
Foreign ..........+. 9,872 28,963 
Railroad 35,. 


Miscellaneous . Ores 1, 331 4,531 


re $21,605 “$111, 247 $111,098 
Aften, Wyo., bond 5 of water, due 1943, 
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rovement), called for payment at ron 
Lo 1, 1930, at the Treasury of the United 


@ 
: 6 States, Washington. 
Ine Tican cur©rl ews. Porte Rico (Government of the), bonds 
1-50 inclusive of 4 per cent loan ‘of 1917. 


due Jan. 1, 1942 (San Juan harbor im- 
provement), called for — at par 


Bond Redemptions Ts sistas Washington rey ot He 


called for payment on Nov. 1, 1929, at 
Star Valley State Bank, Afton, Wyo. 


Anthony (Earle C.), Inc., bond D39 of San 
F nd issue first 6s, due Dec. 
1, 1942, called for payment at 102 on Dec. 

1, 1929, at Wells o Bank and Union 

Trust Company, San Francisco. 


Austrian Government, $866,600 of guaran- 
teed loan 1933-43, guarantéed 7s due June 


C1664; D33, D2 ; M58, 


Bethlehem Steel Company: atin issue of 
Cornwall p. m. uly 1, , called 
for payment aS par on Jan. l, 19 at 
Pennsylvania Company for Insurances on 
oy and Granting nuities, Philadel- 
phia 

Bulgaria (Kingdom of), $28,000 of stabiliza- 
tion loaa of 1928 secured ed 744s, due Nov. 15, 
1968, calied for yy at Sy on_ Nov. 
15, 1929, at S J. Henry 
Schroder Bank g Corporation, New York. 
Lowest and = hest numbers called: 
D0203, D7187; . M8594. 

Carr Fastener  aehaen (Cambridge, 
Mass.), entire issue of 7 ~ “a pre- 
ferred, called for pay ps 0 and 
acorued dividends on 1980, at First 
National Bank of ey Boato ton. 

Chelsea Hotel Co ny of Atlantic Cit 
(N. J.), $180,000 first 6s, due _— A 
1945, called for payment at 102 on 1, 
4 at Chelsea National Bank, ‘Atlantic 

a Lowest and highest numbers 
Critea : $500 denomination, 982, 1,024; 
$1,000 denomination, 1, 971. 


Clark’s Ferry Bridge Company, entire is- 


sue of first 6s, due June 1, called for 
payment at 103% on Dec. i \, a = a 
sylvania Company for e ces 


nerves and Granting ‘Annuities, rap hiladel- 
phia 

Cotumbia Steel Corporation, entire issue of 
first 54s, A and B, due June 1, 1947, 
called for payment at 105 on Dec. 1, 1 

at American Trust Company, San Fran- 
cisco, or the National ty Bank, New 
York, or Pacific Trust Company, New 


Connecticut Valley Lumber Company, en- 
tire series of first 6s, Series I, due pune 
A called for payment at 102 

Dec. 1, 1929, at First National Ban of 
Boston, Boston. 

Caba (Republic ef), $50,000 of internal 5s of 
1905 called for payment at = = a 28, 
1929, at National Treasury, Cuba. 
Numbers called: $100 dancumination, 4601 
lowest, 109650 higieeet 

Deming, N. M., bond 10 of Pavin ng District 

led for payment on Nov. 1929, at 
office of the Treasurer, or Mimbres Valley 
, Deming, N. M. 

Vaultiess Rubber Company, entire issue of 
preferred, called for Rarment at 105 and 
accrued dividends on Nov. 15 at the 
company’s office, Ashland, Ohio. 

Firestone Tire and Rubber Company, entire 
issues of 6 per cent and 7 oe cent pre- 
ferred, call for payment | a 
_ecrued dividends on 
1930, respectively, at City »X. Farmers 
Trust Company, New York. 

Fort Collins, Col., bonds 157-160, inclusive, 

of Storm Sewer District 5 called for pay- 
ment on Nov. 17, 1929. 
Gooding County, Idahe, bonds 1-3, inclusive 
of Bliss Independent Schoo! District 2i 
5%, dated =~ 1, 1919, called for payment 
on Nov. 1, 1929, at Guaranty Trust Com- 
pany, New York. 

Idaho County, Idahe, bond 10 of School 

District 55 6s, dated May 1, 1912, called 





NEW YORK PRODUCE EXCHANGE 


Week Ended Saturday, November 2, 1929 
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STOCKS. 
Sales. High. Low. Last. 
100 Mass Util . ll il 11 
11,800 Merlin Products ..... % ¢ 
100 Metal Tex ....... 6 
7,900 Para, new, w i... 35 18 29% 
11,400 Pet conv . 13% ™m% 13 
42,900 Pub LA Hold, w w. 28 18 26 
200 Photom 1 1 1 
1,700 in ory Shares, w i..... 11% 7 
400 Radio Sec ee ne 1% 1 
2,300 Rhodesian, w i ‘ 16 12 12 
100 Roovers pf . o. cee 45% 4 
6,800 Seaboard Util Shares. 110 2 
2,600 Do war, w ‘ ; 1 1 
4,700 Sheil pf . ‘ -. 1054 97 100 
3,200 Sheldon Min y 
100 Sher Gordon ..... 4 3 4 
500 ee icnte 8 4 
100 Shep Sto : . 2 2 2 
600 S F <- ... © 58 58 
300 Stand Hold 5 woes an 15 21 
200 Standard Pharmacy. . 11% ss 114 
4 Technicolor 50 5O 50 
1, 1% 1 
400 Do stamped 1 % % 
= = a ae 3 3 
1, ngsten SS 2 aaa 22% #20 22 
eR | ae F ¢ 
570 Util Eq units. 7 aero 65 83 
200 U 8S & Brit Inti, A....... 33 33 
900 Warner, new ............ 6 5 5 
8.600 Zenda Gold 2% 1 2 
BANKS. 
30 Bank of America........180 170 170 
45 Bank of U 8 units....... 119 95 105 
359 Chase Nat Bank......... 225 140 205 
2 Irving Trust ............ 81% 74 
65 Mfrs Trust 198 64140) «6160 
INSURANCE 
BR ee BMD. i ccacccocccidss 24% 19 24% 
100 Pecgies a 20 20 20 
200 Public Fire .............. 25 
1,000 Seaboard Fire . eeu 21% 7h 


lowest, 677 highest. Bonds are pa’ able in Y 
United States currency at the Vearrent M2108, M2475 


> Ceunty, Col., bonds 11-20, inclusive, 


trict 9, issue’ dated July 1, 1914, called 
for ——— on Nov. 1, 1929, at office of 


Com , Boston. Lowest d high 
nueabers. 3 DO ones 


drawn bonds expires 


Printz-Biederman Goranee. entire issue of 


for payment on_Nov. 1, 1929, at Kountze er hain on pe 4 = yh 
Brothers, New York. Trust Company, Cleveland. 
inca Cotton Mili Com £2, Pe- 

ss a ate ree "71 es i, 31. wy ey ay ry ey ng a 

937, led for payment at par on Dec. for payment at par on Feb. 1, 1930, at 
31, i929, * i of the company, Lima, The ew York Trust Company, New 
Peru, or Grace & Co., New York. York. Numbers called: C34, C179; C189: 


Numbers >, -% £100 denomination, 48 D225 D245 D273: M93, M1168, M1428. 


rate of exchange. “Ge poneh Lead Pomeranz. ones issue ot 
Kelso, Wash., bond 4 of Local Improve- “ , pement’ oh par R. 2 2, ew 
—_ District 39 called for payment on Misstes ppi Valley. Merchants State Trust 
ept Company, St. Louis 
Kraft-Phenix Cheese Company, entire issue Santa Cruz Portland Cement Gomenay, en- 
of 5 per cent notes, due March 1, 1930-31, tire issue of first 6s, due Sept. 1, 1945, 
call for payment on Nov. 929, at called for payment at 110 on Fe. x: 
Manufacturers Trust Company, x. York. 1930, at office of the company, 324 Crocker 
ices are as follows: 1930 maturity, 100; Building, San Francisco. 
1931 maturity, 100%. . Sao Paulo (City of), Brazil, $37,500 of ex- 
Lincoln, Neb., 16,000 of school district ternal secur 30-year 6%s, due May 15, 
bonds 4s, due Nov. 1950, called for pay- 1957, called for payment at par on Nov 
ment on Nov. 1, 1028, at office of the sec- 15, 1929, at First National aay me re par of 
retary of the Board of Education. Num- Boston, New York. Numbers called: $500 
bers called: 778-793, inclusive. denomination, 55, 141, 197; $1,000 denomi- 


nation, 199 lowest, 5563 highest. 
hool District’ 1, issue due Ma Saxon State Mortgage Institution (Sachs- 
ed for payment on Nov. Toot’ ische Landespfandbriefanstalt), $28,000 of 


at E. H. Rollins & Sons. New Vik collateral guaranteed 6%s, due Dec. 1, 


1946, called for payment at par on Dec. 1, 


Marvin Memorial Methodist Epi 1 

Chureh South (St. Joseph, Mo.), entireis- 1928, at National City Bank, New York 
sue of firs ue Se 1, 1930-35, , called 

Foe at 102 on Sept. 1 1929, at St. —— Saat, ee Baan. 
ouis 


Numbers called: D6, D22,' D137, D499; 


nion Trust Company, St. Saxon State Mortgage Institution (Sachs- 
pany, St. Lous ische | Landespfandbriefanstalt), $38,000 


Miller-Storm Company, Inc., $7,500 of first 

° 4 of collateral guaranteed 7s, due Dec. 1, 
Of, gue Dec. 1, 1934, called for payment 1945, called for payment at par on Dec. 1; 
Com ay De 7 Lowest —~ _™ sient wee, ot National City Bank. 
num ers called : D3, Dis; M5, M89. ~ Lowest one — numbers called: D90, 
presen or to Dec. 1, 1929, ill b 
aid at thé rate of 102% and A i Sheridan County, Mont., bonds 1-15_ in- 


New York. 


ate of payment. aon oe gr District 20, c. ons aay 
ca or payment on Nov. 1, 
Morgan County, Col., bond 7 of School Dis- at office of the County Treasurer, Plenty- 


wood, Mont. 


the unty Treasurer, Fort Morgan. Tacoma, Wash., various of local improve- 
New Haven OU Corporation, $1,000 of first great, PaRde, alles far Payment Gh Oct 
oS Zam. - ison” called for ‘pa ment at the City Treasurer Ps 
cut Trust Company Hartford oe Taylor (Burt Eddy), (Detroit), $20,000 of 
Numbers called: M9, M23, M38, 8, Maz, M63, first 64s, due Dec. 1, 1934, called for pay- 
and M122. Coupons due Jan. 1, 1930: ment at 101 on Dec. 1, 1929, at Union 
should be collected in the usual manner. Trust a Fi nme hes 
Ohio Utilities Company, entire issue of tet” ‘Any of these drawn bende pre- 
called for 5s — gue s June 1, 1946, sented prior to Dec. 1, 1929, will be paid 
public Tract “Co anpeny. "Philadel Re- at 101 and interest to date of payment. 
Prices are as follows: 5s, 103; P United Steel Works Corporation (Vereinigte 
Oklah ? Stahiwerke Aktiengese a. $409,000 of 
oma City, Okla., $6,000 of ¢ 6 per cent 25-year , Series ‘A’ and "“C,” due 
street improvement bonds, called for pay- June 1, 1951, called for payment at par 
ment at par, at office of the City Treas- on Dec. 1, 1929, at Dillon, Read & Co., 
je Numbers called: Series 465, 75-86 New York, and J. Henry Schroeder & Co., 
nclusiye. London. Lowest and highest numbers 


"pot Joint Sedgwick Counties, Col., bond calied: Series ‘“‘A,’’ M76, M29693; Series 


oint School District 47, issue due “*C,”"’ M70, M10802. 
5, 1937, called for payment on Dec. Washington, Ore., bond 7 of School District 


5, “1929, at Kountze _ ew York. 79, 6s, dated May 15, 1914, called for y- 
Pneumatic Scale C $53,500 of 15- ment on Nov. 15, 1929, at National Park 

— F ea collateral trust 8s, Bank, New York. 

u ec ’ call ent at - 

105 on Dec. 1, 1999 at y &- 5 treet Wenatchee, Wash., various of local im 


treet Trust provemens bonds, called for payment on 
galled o3, C333 D9, D298° M2. a 1, 1929, at office of the City Treas- 
A Sige — F*, 929" these Westfield Mngutnetusing Company, entire 

issue of preferred, called for payment at 


ORE Sihe SSovamanent ce tongs em and _eccrued dividends on Nov. 15, 
°o at State Street Trust Company Os- 
due Jan. 1, 1940 ( Juan harbor im- ton, or Chase National Bank, New York. 














BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, November 5, 1929 


ae of Cordoba, 10 Year 7% External Oberpfalz Electric nyeer Corporation, 1st 
Gold Bonds, due November ‘ Mortgage a ~ F old Bonds, due 

iea7, October 31, Page 43 June 1, 194 BB or 4, Page 44 
Bonds, External an of 1921. fear Gold Bonds November 5, Page 51 


November 5, Page 51 


| 
City of Porto Alegre, 40 8% S. F. Gold | Ohio Utilities Company, ist Lien S. F. 30 
; 
| 
| Pan-American Petroleum and Transport 
| 
| 
| 
| 





Columbia Steel Corporation, ist Mortgage pane i< aoe oS ee 
a 7% “onvertible Gold Bonds, due 
8. F. Gold Bonds. Series A and B. August 1, 1930 November 1. Page 43 

November 1, Page 43 ° ; - . . Fas : 
Pittsford Power Company, ist Mortgage 
Continental Can Company, Inc., Pref i 5¢ F. Gold Bonds. — ” 
’ eo referrec 56% S 2 sole onds 
Stock. October 31, Page 43 November 2, Page 28 

Howell, Field & Goddard, ist Mortgage 7% Pneumatic Scale Corporation, Ltd., 15 

10 Year S. F. Gold Bonds. Year 8% S. #. Convertible ist Mortgage 
November 4, Page 30 and Collateral Trust Gold Bonds, dated 
December 1, 1921 October 30, Page 41 

Kingdom of Bulgaria, 7%°% Stabilization . - ' " > . 
Loan of 1928, 40 Year Secured 8. F. Gold by . wanes & Fae ay rer 
Bonds. October 31, Page 31 k 

Repeated November 4, Page 44 United States Steel Corporation, 59 Year 
*% Gold Bonds, Series RR. D and F, 

Kraft Phenix Cheese Company, Serial Gold dated April 1, 1901 
Notes. November 4, Page 44 November ‘5. ‘Page 51 

Middle West Utilities Company, Prior Lien | Westfield Menntnctaring Company, Pre- 
and Preferred Stock. ferred Stock October 31, Page 43 

November 5, Page 51 | Repeated November 4. Page 44 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 
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Pacific Coast Securities News—Transactions on . 
} Coast Stock Exchanges 


URCHASE of the Co- 
lumbia Steel Corpora- 
tion, the largest steel 
company on the Pa- 
cific Coast, has been 
announced by the 
United States Steel 
Corporation. The 
price was announced 
as approximately $46,630,000, payable 
entirely in United States Steel common 
stock. The purchase will be consum- 
mated on Feb. 1, 1930. 

Through the transaction the United 
States Steel Corporation acquires prop- 
erties which its directors believe it needs 
for manufacturing operations on the 
west coast. 

Announcement of the purchase was 
made by Myron C. Taylor, chairman of 
the finance committee, and James A. 
Farrell, president. The official an- 
nouncement was as follows: 

“The United States Stee] Corporation 
announces the exercise of the option 
which it has held for the past several 
months on the properties of the Columbia 
Steel Corporation. 

“For several years the United States 
Steel Corporation has had under consid- 
eration the location of manufacturing 
operations on the Pacific Coast, the bet- 
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ter to serve the existing trade, as well 
as to prepare for the future wth of 
both domestic and foreign trade, by ser- 
vice from coast plants. It is econom- 
ically logical that the corporation should 
establish itself in the Far West. Its 
nearest present manufacturing opera- 
tions of any substantial character in the 
North are in Illinois, in the Chicago dis- 
trict, and at Gary, in the Indiana dis-~ 
trict; and in the South at Birmingham, 
Ala. 

“The purchase of Columbia’s proper- 
ties has been determined upon by the 
United States Steel Corporation after an 
extended and exhaustive examination, in- 
spection and study of the properties and 
their possibilities. The growing demands 
for steel of various kinds in Pacific 
Coast territory and the greater demands 
of customers for improved service make 
it desirable that the corporation have its 
own producing plants located there. This 
purchase of Columbia’s properties af- 
fords a nucleus from which it is confi- 
dently believed the productive capacity 
on the coast can be expanded from time 
to time, both to the interests of consum- 
ers and the territory. The present an- 
nual steel ingot capacity of Columbia is 
340,000 gross tons, which is converted 
into a relatively narrow range of fin- 
ished products. This will increase the 
United States Steel Corporation’s pro- 
portion of the total annual steel ingot 
production of the United States, based on 
1928 output, from 39.02 per cent to 39.52 
per cent, an increase of one-half of 1 per 
cent. 

“The properties are to be purchased at 
approximately $46,630,000 on Feb. 1, 
1930, payment to be made wholly in com- 
mon stock of the United States Steel 
Corporation.” 

r. Taylor said that he wanted it 
emphasized that the transaction was not 
an exchange of stocks, that the United 
States Steel Corporation was purchasing 
the properties of the Columbia Steel Cor- 
poration for a specified valuation and 
would pay for them with common shares 
of the United States Steel Corporation. 
The officials of the Columbia Steel Cor- 
poration, he said, would liquidate their 
own company. It is understood that the 
plan of liquidation of the Columbia com- 
pany entails the sale of the United States 
Steel common stock received for the prop- 
erties and the cash distribution of the 
proceeds. ; 

The Columbia Steel Corporation was 


incorporated on Nov. 23, 1922, in Dela-- 


ware as a consolidation of the Columbia 
Steel Company and the Utah Coal and 
Coke Company. In 1923 it acquired the 
Llewellyn Steel Company of Los Angeles; 
in 1925, the Milner-Dear-Lurch iron 
holdings of 921 acres at Iron Mountain, 
Utah, and in 1926 the Pacific Sheet Steel 
Corporation. It has plants at Pittsburgh, 
Torrance, Cal.; Portland, Ore., and Iron- 
ton, Utah. It has under lease 160 acres 
of ee coal lands at Columbia, 
Carbon County, Utah. This lease re- 
quires a mifiimum production of 10,000 
tons a year and royalty of 12% cents a 
ton to the government. 

The company also owns 66 2-3 per cent 


of the preferred stock and 50 per cent 
ot the Class A common stock of the 
Pacific States Cast Iron Pipe Company 
of Ironton, Utah. 

The consolidated balance sheet of the 
company as of Dec. 31, 1928, valued 
lands, buildings, equities and leases at 
$28,002,141, and gave complete assets as 
$38,694,416. This total compared with 
$33,323,654 in total assets as of Dec. 31, 
1928. 

For the six months ended on June 30, 
1929, the company reported income of 
$1,066,737, equivalent to 48 cents a share 
on the common stock then outstanding, 
as compared with $679,761 income for the 
corresponding period of 1928, equivalent 
to 22 cents a share on the common stock 
then outstanding. 


Associated Oil Company 


The Associated Oil Company and its 
subsidiaries have reported a net income 
of $5,312,222 during the nine months 
ended Sept. 30, as against $5,548,872 for 
the first month of 1928, equivalent to 
$2.32 a share on outstanding stock, as 
against $2.42 a share for the nine months 
ended Sept. 30, 1928. Net income for 
the first three quarters of this year was 
$236,649 less than that earned during 
the same period a year ago. Combined 
gross sales and earnings, exclusive of 
intercompany sales and _ transactions, 
totaled $48,911,667, as against $54,509,- 
354 for the first nine months of 1928. 
Total operating expenses were $39,070,- 
895, a decrease of $5,126,920, leaving 
an operating income of $9,841,271, as 
against $10,112,039. Total income 
amounted to $10,362,874, as against $10,- 
668,641. 


Byron Jackson Company 

Net income of $1,008,000, after re- 
serves and Federal taxes, for the nine 
months ended Sept. 30 is reported by 
the Byron Jackson Company. This is 
the equivalent of approximately $3 a 
share on the outstanding 335,984 shares, 
according to the company’s announce- 
ment. The above earnings compare with 
a net income of $675,000, or approxi- 
mately $2 a share, for the nine months 
ended June 30, 1929. 


Consolidated Chemical Industries 


Consolidated Chemical Industries, Inc., 
has reported net earnings of $156,221 fo1 
the third quarter of 1929. This compares 
with $141,081 for the first quarter and 
$157,452 for the second. For the three 
quarters, the company earned $2.84 a 
share on the Class A stock, which is at 
the annual rate of $3.80 per share. Com- 
pared with 1928, earnings for the third 
quarter and for the first nine months 
show substantial increases. 


New Record for Volume of Trading 


All records for trading value on the 
San Francisco Stock Exchange were 
broken in October, when the share turn- 
over totaled 3,627,309, as compared with 
the previous record month, June of 1928, 
when 3,473,817 shares crossed the boards. 





Week Ended Saturday, November 2, 1929 


Los Angeles 


STOCK EXCHANGE. 





STOCKS 
Sales. High. Low. Last. 
2,500 Aero Corp of Cal ...... 7 3 5 
100 Bank of Am of Cal...... 130 130 130 
4,600 1 Se Serer 31 20 31 
22,700 Bolsa Chica Oil, A...... 1.35 1. 1.35 
5,000 B aekson ........ 26 20 
2,212 California Bank ........ 141% 130 
383 Central Investment ..... 99 97 97 
1,750 Citizens Nat! Bank 120% 115 118 
2,600 I A BEE scvecess 22 17 22 
5,500 Emsco Dr & Equip...... 29 25% 26 
100 Farmers & Merch k..480 450 460 
100 Foster & Kleiser........ 9% % 9% 
| errr 12 12 12 
1,255 Globe Gr & Milling...... 2™ 27 27 
300 Golden State Milk Prod. 49 424% 42% 
110 far 74 ~ teal 3% 3% 3% 
| a 
200 Hydraulic Brake ........ 42 42 42 
2,600 Internat! Re-Insurance.. 54 6% BO 
3,150 Lincoln Mortgage ...... -50 50 50 
 - ) Seep eee 8 * 8 
239 L A Gas & Elec pf...... 101% 100 100 
1,300 L A Investment ........ 19 17 19 
500 L A _ Invest Sec ......... 31 28%, 28% 
900 MacMillan Petroleum ... 29 27 29 
400 Monolith Portland Cement 14 42% 4 
690 Moreland Motors........ 3.25 3.1 3.10 
300 Do PF 2... ceesecccccees 5% 896% 








San Francisco 


STOCK EXCHANGE. 
STOCKS. 
“=. Anglo & London PN Bk. 2g” 
Oo ndon k . 24 
3,477 Associated Insur Fund... 5 at “} 
4,525 Atlas Im Diesel Eng, A 414% 33 36% 
85 Bank of California N A.315 300 315 
1,976 Bond & Share Co, Ltd.. 164 14 16% 
38,750 Byron Jackson Co..... - 28% 20% 27 


230 Calamba Sugar pf....... 17 16 16 
4 Calaveras omen Co.... 18 18 18 
Dek6 as s0cccccces 86% 85 8 

3,185 California Copper ||| "3 3 af 


350 California Cotton Mills... 40 40 40 

25 Calif-Oregon Pow 7% pf.108 108 108 
.685 California P: Corp. 74% 64 13% 

73,572 Caterpillar Tractor ...... 69 51 58 


1,185 Clorox Chemical Co...... 36 35 36 
77 Coast Co Gas & E) ist pf 99 99 99 
265 Cons Chemical Indust, A 37% 33 35 
1,684 Crown Zellerbach pf. 86% 87 
BE A Is 5 8.0.00:094.00 05%: 89 89 
Se IO FS Bercgsccsccccecs 20 16 19% 
1,322 Eldorado Oil Works...... 2 # 24% 26 


6: 
560 Emporium Capwell Corp. 25 23% 24 


1,210 Fageol Motors . 3 3% 
Mi ddidstestasvasece at 
Fireman’s Fund Insur...110 96 108 
44 


770 
4,041 Food Mach Corp......... 4 
3,288 Foster & Kleiser......... 9% & 9 
242 Galland Merc Laundry... 44 44 44 


Continued on Page 949 






A volume record for one day’s trading on 
the Exchange was establishied on Oct. 29, 
when the share turnover amounted to 
461,648. Market value of shares traded 
in October was $144,537,368, higher 
than that of any other month of the cur- 
rent year. The five-day trading week 
ended Oct. 31 saw an all-time record for 
share volume established. During those 
five days 1,453,440 shares were traded. 
The previous record for one week was 
the six-day trading period ended June 
15, 1928, when 1,218,230 shares changed 
hands. During October, 1,158,897 shares 
of Transamerica Corporation were traded 
on the Exchange the record trade in any 
stock listed on the Exchange. 


San Joaquin Light and Power Corp. 

Directors of the San Joaquin Light and 
Power Corporation on Oct. 29 authorized 
the issuance of $2,000,000 in common 
stock and approved sale of the issue to 
the Westerr Power Corporation of New 
York. Proceeds of the issue are to be 
used to liquidate indebtedness incurred in 
extensions and improvements over the 
past year. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


AUUOOROOGRNROEREA DEBORA HE Pennroad Corpora- 


tion, an organization 
AE 

a & 

ral 


formed this year by 
ia 





the interests that con- 
trol the Pennsylvania 
Railroad, has bought 
control of the Pitts- 
i burgh & West Vir- 

3 ginia Railway, thus 
throwing an entirely new and unexpected 
element into the plans of the Chesapeake 
& Ohio and the Baltimore & Ohio Rail- 
roads, which oppose the Pennsylvania in 
the Eastern consolidation contest. The 
investment company acquired control in 
this key line by purchasing the holdings 
of Frank E. and Charles F. Taplin, 
chairman and general counsel, respective- 
ly, of the latter. 


The deal was financed by a recent of- 
fering of nearly $50,000,000 of stock by 
the Pennroad Corporation. This stock 
was offered in the form of voting trust 
certificates to stockholders of the corpo- 
ration, who, except for a small percent- 
age, are all Pennsylvania Railroad stock- 
holders. Kuhn, Loeb & Co. underwrote 
the offering. 


» Upwey 
————— 
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The exchange of control was accom- 
plished with the greatest secrecy. It is 
understood that the Taplin brothers will 
retain their positions on the road’s di- 
rectorate until the Pennroad Corporation 
is prepared to make an official an- 
nouncement of the deal. 

The Pittsburgh & West Virginia was 
named in the petitions for merged sys- 
tems filed by the Chesapeake & Ohio 
and Baltimore & Ohio with the Inter- 
state Commerce Commission early this 
year. In their petitions, which har- 
monize with each other, they asked that 
they be permitted to share control of 
the short line equally with the New 
York Central. The Chesapeake & Ohio 
asked for exclusive control of Pittsburgh 
and West Virginia lines east of the Ohio 
River, including the West Side Belt Rail- 
road, which gives valuable terminal 
facilities in Pittsburgh. 

The latest move of the Pennroad Cor- 
poe is the largest it has undertaken. 
t also represents its first blow directly 
at the Van Sweringen brothers. Its 
previous moves have been directed most- 
ly against the Baltimore & Ohio. Thus 
the Pennroad Corporation acquired the 
Canton Company, which controls a ter- 
minal in Baltimore that would be valu- 
able to the Baltimore & Ohio, and the 
Detroit, Toledo & Ironton, formerly 
owned by Henry Ford, which is one of 
the roads the Baltimore & Ohio de- 
manded in its merger petition. 

The importance of the P. & W. Va. 
lies in the fact that, with the Wheeling 
and the Western Maryland, it provides a 
connection to Baltimore and Norfolk. 
The P. & W. Va. has large holdings in 
the Wheeling, which latter road, how- 
ever, is controlled by the Van Swerin- 
gens through stock now in the hands of 
a trustee. The B. & O. has controlling 
holdings in the Western Maryland, al- 
though it has been cited under the Clay- 
ton anti-trust act by the Interstate Com- 
merce Commission for such ownership. 

While the Van Sweringens now see a 
line important to their plans pass into 
the control of their chief opponent in 
the merger contest, the new situation is 
as not without advantages to 
them. The Taplins have obstructed the 
plans of the Van Sweringen interests. 
They have not only filed protests 
against the merger proposals of the B. 
& O. and C. & O., but they also have 
blocked moves of the Van Sweringens in 
situations quite apart from the merger. 

Thus, at the annual meeting of the 


Wheeling & Lake Erie in May, the Tap- 
lins used the Wheeling holdings of the 
P. & W. Va. in an effort to seize control 
of the Wheeling. After the meeting was 
adjourned they held a meeting of their 
own and nominated officers. The Van 
Sweringens obtained an _ injunction 
against the Taplins and put a policeman 
in charge of the Wheeling’s records. 

The Taplins obtained also, at one 
time, an injunction restraining the 
Wheeling from abandoning its old ter- 
minal in Cleveland, which step was de- 
sired by the Van Sweringens in order 
that they might proceed with their ter- 
minal development there. In both these 
cases the Van Sweringens were victors, 
so that in this respect they are unaf- 
fected by the change in control. 

An immediate result of the Pennroad’s 
entrance into control of the P. & W. Va. 
is expected to be the abandonment by 
the latter line of its plan to construct 
a branch from its Connellsville (Pa.) 
extension to connect with the Donora 
Southern Railroad. This extension was 
opposed before the commission by the 
Pennsylvania on the ground that it 
would divert some of its traffic into 
territory where traffic was not increas- 


ing. 

While the Pennroad Corporation’s of- 
ficers are former Pennsylvania Railroad 
executives and its directorate is headed 
by W. W. Atterbury, president of the 
Pennsylvania, the counsel for the Penn- 
sylvania take the stand that the Penn- 
road Corporation is an independent 
body. Since its organization in April it 
has spent about $140,000,000 in acquir- 
ing properties valuable to the Pennsyl- 
vania Railroad. 


Autocar Company ” ! 

Stockholders of the Autocar Company 
at a special meeting approved the pro- 
| seg plan to change to no par value 
rom $100 par the capital stock of the 
company. 

Following the reduction in par value, 
the directors of the company, as previ- 
ously announced, have stated their in- 
tention to issue three no-par shares in 
exchange for each $100 par share held 
and to offer to stockholders of record 
Oct. 30 rights to additional issue of 
50,000 no-par shares at $30 a share on 
the basis of one new no-par share for 
each three held. : 

Proceeds of the financing will be used 
to take care of the company’s expanding 
business. The new stock offering has 
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Philadelphia 








STOCKS : 
Sales. High. Low. Last. 
7,680 Almar Stores ........... 4% 3% 4% 
35,500 American Stores ........ 65 30 51 
293 American Tel & Tel..... 230 210% 241% 
12,600 Bankers Securities pf.... 43 43 
1,915 Bell Tel of Pa.......... 114 111% 113% 
9,450 Budd 5O 36 
2,435 Canad 4 4 
17,100 Camden Fire Ins... 25 
4,300 Commonwealth Cas Ins 21 25 
228,200 Com’wealth & Southern 11 16 
185 Cons NJ 40 ist 
68,000 : 10 13 
1,359 49 75 
805 80% 91 
10,900 32 41 
6,800 10 
2,700 48 30 
4,400 68 76% 
17,100 10 14 
4,600 0 1 
400 % 
11,200 28 
131,200 11% 17% 
44,400 | i) oF 
1,700 94 86108 
325 Est 8914 
11,000 31 32 
3,365 40 43 
4,192 38 40 
1,560 Phila Traction 42 43 
112,800 15% 19 
1,900 Public Service of N J 93 98 
2,400 I 16% 18% 
900 6 6 
5.715 % 13 
7,900 2 % 
5,200 % 
750 25 35 
386,900 Bal 
500 ie 
66, 1 tH 
9,985 20 30 
3,200 U 52 60 
S.A “EE lod o@s c0cnc cb beet 18 20 
8,500 United Elec of Italy rights 1 1 1 
2,100 Siatery I OD “acenede 1 1 
2,900 West Jersey & Seashore... 4 53 


,000 Elec & Peoples 4s ctf . 3% 3% 38% 
$3,000 — ee > reaps 102 102 
12.000 Do ‘an x0ab 22 daa ion 102" 
7,000 Phila Blec Power 5\%s 103 103 


Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
245 Ally Steel ca:on . 6 60 65 
400 Alum Goods .... . 26 +24 25 

3,580 *Am Austin Car......... 6 13% = 4% 
30 Am Vot Prod pf . 80 80 80 
13,247 Ark Nat Gas - 16 8% 15% 
SD eS 7 ™ 
1,293 Armstrong Cork ......... 74 65 69 
13,751 Blaw Knox ssceeee 47% 134% 42 
1,380 Carnegie Metals re, +9 9 
520 *Copperweld Steel ....... 66 +50 60 
20 Crand McK Hend. - 24% 
470 D L Clark ... «.. . 14% +14 14 
780 Devonian Oil ........... 13 9 11 
460 Dixie Gas & Util pf..... 80 74 80 
190 Donahoes, A ............ 17 16% 17 
10 Follansbee Bros pf....... 95 95 95 
SD Te WRNE ones cc cccsee 70 70 
16,825 *Int Rust Iron .. - & 4 
20 J & L Steel pf 119% 119% 119% 
200 Jos Horne ............... 3% 35 35 
890 Koppers Gas pf ..... .100 98 98 
44,040 Lone Star Gas 46% +28 4014 
200 *Mayflower Drug « F 4% 7 
30 McKinney pf ......... 10 10 10 
1,185 Nat Fireproof ere “2% «226 
PE IE wrctasec<éccescecssaee. ae 34% 
100 Petroleum Exp . 30% 20% 30% 
1,345 Pitts Forgings éc0ce Sm 10 10 
1,540 Pitts Plate Glass ....... 61 155 60 
13,736 Pitts Screw Bolt......... 23% t19 22 
205 Pitts Steel Fdry......... 2 25 25 
5,585 Plymouth Oil shes 28 28 
1,000 San Toy Mining 03 03 03 
3,545 *Shamrock Oi] & Gas 19 15 16 
260 Stand Steel Spring 55 +53 55 
200 Sub Elec anda 17 116% 16% 
1,890 United Eng & Fadry...... 47 39 44 
138 Van Alloy Steel . .. 6T +67 67 
23,930 *West Pub Service ...... 33% 1t22% 2 
20 West Air Brake ........ 45 43 45 
«= 200 Wiser Oil .......:....... 16 16 16 
3,810 Witherow Steel ......... 65 49 53 
25 Bank of Pitts N A.......17%5 175 175 
. 80 Peoples Pitts Trust .....180 170 170 
*Unlisted. 
tNew low. 





already been underwritten by bankers. 

The company reports earnings of more 
than $15 per share on the old common 
stock for the first ninth months of 1929. 

Outstanding shares of the company 
consisted of 50,700 shares, $100 par 
value. Following the allotment and 
split-up, outstanding shares will consist 
of 202,800 common shares of no par 
value. Authorized common stock of the 
company previous to the stockholders’ 
meeting totaled 100,000 shares, $100 par 
value, which was increased agd changed 
to 600,000 shares of no par caine. 





Bell Telephone Company 

The Bell Telephone Company of Penn- 
sylvania balance for common stock for 
the nine months ended Sept. 30, 1929, 
amounted to $7,829,367, equal to $8.69 
a common shore on the outstanding 900,- 
000 shares of common stock. This com- 
pares with a balance of $8,127,309 in the 
same period of 1928, equal to $10.15 a 
share on the 800,000 common shares then 
outstanding and with balance of $6,560,- 
948 in 1927, equal to $8.20 a common 
share. 

An increase in the common stock was 
the result of allotment of 100,000 shares 
to American Telephone and Telegraph 
Company at par, $100, as of July 1, 
1929. 

This represents an additional invest- 
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ment of $10,000,000 in Bell Telephone of 
Pennsylvania by the American Telephone 


and Telegraph Company, which owns all 


of the common stock of Bell 

The company for nine months ended 
Sept. 30, 1929, reports net income after 
all charges, but before dividends, of 
$8,804,367, which compares with $9,102,- 
309 for the same geriod of 1928. 

The company has appropriated $1,935,- 
563 for new construction, making total 
appropriation for the year $35,434,594. 

e company’s income statement for 
nine months ended Sept. 30, 1929, com- 
pares with preceding years as follows: 


1929. 1928. 1927. 
Tel. op. rev. .$52,692,530 $68, 006.608 $44,604,581 


Cur. mainte. 9,059,473 722,977 ,401,807 

Deprec’n .... 8,600,1 7,948,128 7,414,131 

Operation ... 19,269,753 17,367,999 16,302,847 
et tel. oper. 

. are 15,763,133 15,605,330 13,485,795 
Uncoll. oper 

Oe Kessas 378,369 266,665 217,900 
Taxes (incl. 

Fed. )... 2,090,000 2,154,000 1,961,100 
OP. income... 13,294,764 13,184,665 11,306,795 

On-op. revs. 

_ eee 3 713,817 1,086,553 
Tot. gr. inc.. 14,115,137 13,898,483 12,393,349 
Rent & misc. 

deduc. ..... 1,108,527 1,016,130 1,266,600 
Interest ..... 4,202,241 3,587,594 3,590,231 

. net inc. 8,804,367 9,102,309 7,536,516 
Preferrd div. 975,000 ,000 975,568 
Common div. 5,000,000 4,800,000 4,800,000 
Balance ..... 2,829,367 3,327,309 1,760,948 


Blauner’s, Inc. 


Blauner’s, Inc., report that gross sales 
for eight months ended Sept. 30, 1929, 
show an increase of $1,101,670.30, or over 
18% per cent over the corresponding 
period of 1928. Net profits were $379,- 
419.58, against $291,291.99, an increase 
of over 30 per cent. 


Budd Wheel Company 
Edward G. Budd, president of the Budd 
Wheel Company, in a letter to stock- 
holders states that the net profits after 
all deductions, including income tax, in- 
terest charges and liberal reserves, for 





Pennsylvania Securities—Philadelphia and Pittsburgh 


News and Transactions 


the first nine months of 1929 are $1,601,- 
626. This is equivalent after deductions 
for preferred dividends paid and ac- 
crued to $7.10 per share on the 225,515 
common shares outstanding. ‘In the first 
eight months $6.60 a share was earned. 


Joseph T. Ryerson & Son 

Joseph T. Ryerson & Son, Inc., have 
purchased the business, equipment and 
stock of the Pennsylvania-Jersey Steel 
Company of Camden, N. J., effective 
Nov. 16, according to an announcement 
made by the company officials. 

The company, whose business corre- 
sponds to that of the Ryerson company 
serves a large group of industries and 
construction trades in the Philadelphia 
district. The facilities at the Camden 
plant will be enlarged in the near fu- 
ture to improve and extend the service 
in that area. 


Lehigh Coal and Navigation Company 

Directors of Lehigh Coal and Naviga- 
tion Company have recommended to 
stockholders that as a step toward the 
segregation of the pro ies of the com- 
pany it sell all its coal interests to a 
corporation to be organized for the pur- 
pose of carrying on the coal mining busi- 
ness for such consideration and upon 
such terms and conditions as may be de- 
termined by the board of managers. 

It is also recommended that the capi- 
tal stock of the company be increased to 
3,000,000 shares of common stock with- 
out par value from 643,355 shares of $50 
par, and that outstanding stock of $50 
par be converted into new no par com- 
mon on basis of three shares of new 
stock for each share of outstanding 
stock. 

A special meeting of the stockholders 


Europe From An American Point of View 


Continued from Page 911 


course, offered the foreign portfolio to 
Briand. Briand accepted in an open 
letter as follows: 

“T will all the more gladly give you 
my cooperation because you have, I 
know, no intention of paving the way to 
a combination on the Right. I could not 
subseribe to such a formation, but yes- 
terday morning you gave proof of 
abnegation in promising to accept a less 
important post than the one you had 
held. You are a man of the Centre in 
whom thinking people, who take account 
of the harm the present crisis is doing 
to France abroad, should have confi- 
dence.” 

That letter sounds like the joint com- 
position of Tardieu and Briand; a bid, 
ingeniously presented, for the adhesion 
of at least an important section of the 
Radical Socialists. 

Tardieu is probably as well known to 
Americans as any Frenchman. As High 
Commissioner from France to the United 
States during the war he won our ad- 
miration, a sentiment which he recipro- 
cates discreetly. He was born in 1876, 
and prior to the war achieved a high 
journalistic reputation. He was Clemen- 
ceau’s right-hand man at the peace con- 
ference. His prestige has continuously 
grown, and has suffered no soil. He has 
touched nothing without adorning it. 
Obvious resemblances have been found 
between him and his old master Clemen- 
ceau on the one hand and Poincaré on 
the other; but he appears to be an origi- 
nal man. 

Just before midnight on Oct. 2 he re- 
ported to the President success of his 
effort. The Radical Socialist party had 
turned down his overtures, so that he 


was constrained to confine his choice to 

the Centre and Right, the new Cabinet 

closely resembling in complexion the 

late Briand Cabinet and the preceding 

Poincaré Cabinet, and indeed containing 

the most important men of those Cabi- 

nets excepting Painlevé. The following 

is the list: 

Premier and Minister of the Interior— 
ANDRE TARDIEU. 

Foreign Affairs—ARISTIDE BRIAND (Re- 
publican Socialist). 

Finance—HENRY CHERON. 

Justice—LUcIEN HUBERT _ (Republican 
Socialist, Senator). 

War—ANDRE Macinot (Social and Dem- 
ocratic Action). 

The Navy—GeorceEs Leycues (Left Rad- 
ical). 


Agriculture—JEAN HENNESSY (Republi- 
can Socialist). 


—— Pretri (Left Radi- 

cal). ‘ 

a eee FLANDIN (Left Radi- 
cal). 

Public Instruction — PIERRE MARRAUD 
(Republican Socialist). 

Pensions—Senator GALLET (Republican 
Socialist). 


Labor—Lovuis LoucHEuR (Left Radical). 


Public Works—GrorGES PERNOT (Repub- 
lican-Democratic Union). 


Air—LAURENT Eynac (Left Radical). 


Posts and Tele hs—GERMAIN MARTIN 
(Left Radical). . 


Merchant Marine—Lovuis ROLLIN (Left 

Republican). 

The Marin group had demanded seven 
portfolios and it must have required all 
of M. Tardieu’s tact at once to persuade 
them to content themselves with one 
(they were also given two undersecre- 
taryships) and to persuade certain 
Centre groups to consent to any repre- 
sentation whatever for the Marin group. 
{That group, the Republican-Democratic 


has been called for Jan. 15 to act on 
recommendations made. 


Lone Star Gas Corporation 

The stockholders of the Lone Star 
Gas Corporation have approved an 
amendment in the charter authorizing 
an issue of $10,000,000 of $100 par value 
6% per eent cumulative preferred stock, 
to be issued at such times as the direc- 
tors may determine, primarily for the 
acquisition of properties. 


Pennsylvania Railroad 


In,a brief filed before the Interstate 
Commerce Commission the Pennsylvania 
and Long Island Railroads maintained 
that the commission alone has authority 
to pass upon the proposed lease by the 
Pennsylvania to the Long Island of ter- 
minal and tunnel facilities in New 
York. 

The railroads contend that the New 
York Transit Commission has no juris- 
diction over the agreement by which the 
Long Island would continue to have 
trackage rights between Harold Avenue 
in Sunnyside yard and the Pennsylvania 
Station, a distance of four miles. 

“Either the parties can make their 
own agreement,” the brief holds, “with- 
out any approval or the tribunal to 
approve is the Interstate Commerce 
Commission. Upon no theory can the 
Transit Commission determine what the 
compensation shall be. 

“Otherwise the Interstate Commerce 
Commission might require the continued 
operation and the Transit Commission 
forbid continued operation unless its 
order prescribing terms were complied 
with. There is not any such divided 
power.” 

The Transit Commission, the City of 


Union, numibers 101.] As it is, the loss 
of some Centre votes on account of rep- 
resentation of the Marin group has to 
be feared. Even at best in that regard 
Tardieu requires for a Chamber majority 
some votes outside those of the groups 
whose support is roughly engaged. 

It is of happy note in this connection 
that, in declining Tardieu’s offer of par- 
ticipation in the proposed new govern- 
ment, the Radical-Socialist party machine 
voted an “open mind” toward that gov- 
ernment. It seems an extremely prob- 
able development that enough Radical 
Socialists will abstain from voting to give 
the Tardieu Government a precarious 
lease of life, even though the fifteen 
members of the Marin group whose votes 
tumbled down the Briand Government 
should continue intransigent; and _ it 
seems a possible development that it will 
be more securely fortified through the 
votes of a substantial number of Radical 
Socialist deputies who resent the action 
of their party’s machine. 

The assignment of Maginot to the War 
portfolio (he was Minister of Colonies in 
the previous government) was a shrewd 
move toward reassuring the Marin 
group, Maginot being of old a most vig- 
orous champion of a strong defensive 
policy. The absence of Painlevé’s name 
from the list of Ministers is worth noting 
(he was Minister of War in the previous 
Cabinet). On the whole, the new Cabinet 
represents a slight shift Leftward, and 
Tardieu has shrewdly seized the occasion 
to introduce a good deal of young blood. 
(Emphatically so as to the undersecre- 
taryships, the number of which is in- 
creased to twelve.) 

The fate of the new Cabinet in the 
Chamber is awaited [this is written on 
Nov. 5, and the new Cabinet meets the 
Chamber on the 7th] with keenest in- 
terest. Should the Chamber reject it, 
what remains but dissolution of the 





New York and the Association of Long 
Island Commuters have intervened in 
the application of the roads, asserting 
that the proposed increased rental 
which the Pennsylvania would charge its 
subsidiary, the Long Island, would bring 
increased rates to patrons. 

“The fact that in the early days of the 
use of this joint terminal by the Long 
Island Railroad,” the railroads maintain, 
“only a nominal rental was charged 
while the Long Island’s business was 
being built up is no argument for apply- 
ing an inadequate rate now that the 
Long Island, by reason of the entrance 
which it secured into Manhattan Island 
and the use of a terminal there, has 
reached a financial condition which per- 
mits it to pay a reasonable rent.” 

Examiner M. S. Jameson of the com- 
mission recommended that the lease not 
be approved until an agreement “fair and 
reasonable” had been reached. He held 
that the terms agreed upon by the roads 
should not be approved. 


Pittsburgh-Suburban Water Service 
Company 

Pittsburgh - Suburban Water Service 
Company, a subsidiary of Federal Water 
Service Corporation, reports gross reve- 
nues of $318,378 for the year ended Sept. 
30, 1929, as compared with $306,071 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $132,- 
708, as against $144,405, leaving $185,670, 
as against $161,666, for the year ended 
Sept. 30, 1928. 


Pittsburgh Terminal Coal Corporation 


For the quarter ended Sept. 30 the 
Pittsburgh Terminal Coal Corporation 
reports a net loss of $186,104 after de- 
preciation, depletion and other charges, 
as against a net loss of $244,717 in the 
preceding quarter and a net loss of 
$96,647 in the first quarter this year. 


Chamber and general elections, with con- 
sequent delay to institution of the Young 
plan, &c., and the possibility of unhappy 
reactions in Germany? 

Last week, the franc having advanced 
above 38.94 cents, $3,000,000 worth of 
gold was shipped from New York for 
France, “the first movement of the metal 
from this country to any large European 
country this year.” 


GERMANY 


E hear that the September for- 
\V y eign trade balance was favorable 
by a substantial amount, though 
the figure is not vouchsafed us, export 
surpassing that of any previous month 
except April of this year, import being 
the lowest for any month of this year. 
The balance for the first nine months of 
this year was unfavorable by only 1,114,- 
000,000 marks, as against an unfavor- 
able balance of 2,597,000,000 for the cor- 
responding period of 1928. 

This improvement in the foreign trade 
balance looks pretty, but analysis is not 
too reassuring. It is explained by stag- 
nation of the home market, conditions 
approximating those of 1926, when the 
home market was very dull but there 
was a substantial export surplus. 

October foreign loans totaled 36,000,- 
000 marks; there were no domestic loans. 
It is stated that foreign loans of the first 
ten months of 1929 totaled 331,000,000 
marks, as against 1,300,000,000 for the 
corresponding period of 1928. 

Coal production of the first nine 
months of this year totaled 120,793,000 
metric tons, as against 113,605,285 for 
the corresponding period of 1928. 

Bankruptcies of the first nine months 
of this year totaled 7,312, with estimated 
losses totaling 600,000,000 marks, as 
against 6,001 for the corresponding 
period of 1928, with estimated losses 
totaling 470,000,000 marks. 
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stocks 
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sification can be secured, 
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ARMONY has been ef- 
fected between the 
Chicago Stock Ex- 
change and the Chi- 
cago Board of Trade 
as a result of the 
adoption by the boards 
of governors of the in- 
stitutions of a resolu- 
tion eliminating dual listing of securities. 

Under the provisions of the resolution, 
each organization agrees that it will not 
solicit from or list for any company the 
same class of stock or other securities of 
that company as may be listed on the 
other exchange. The decision of the 
Board of Trade in September to deal in 
several Chicago Stock Exchange listed 
securities has been the chief stumbling 
block in bringing about peace between 
the two institutions. 

It was agreed that the Chicago Board 
of Trade may solicit listing of and admit 
trading stocks of forty-two companies 
now listed on the Chicago Stock Ex- 
change, but seldom dealt in, and in event 
they are admitted to the Board of Trade 
they will be dropped from the Chicago 











Stock Exchange. In the case of the 
stocks of five companies now listed on 
both exchanges, the corporation will be 
asked to select the market it prefers, the 
other exchange striking the stock from 
its list. 


Ainsworth Manufacturing Corporation 


The Ainsworth Manufacturing Corpo- 
ration reports for nine months ended 
Sept. 30, 1929, net profit of $991,030 af- 
ter charges, depreciation and Federal 
taxes, equivalent to $6.23 a share on 
159, 075 s ares of stock. This compares 
with $469, 341 or $2.95 a share on the 
same number of shares in the first nine 
months of 1928. 

Net profit for the quarter ended Sept. 
30, 1929, was $292,274 after above 
charges, or $1.84 a share, against $219,- 
867, or $1.38 a share, in the third quarter 
of the previous year. 

On Sept. 30, last, cash, government 
and municipal securities aggregated 
$1,099,000, which is the best cash position 
in the company’s history. 


American Colortype Company 
Edwin Lennon of Chicago has been 





Week Ended Saturday, November 2, 1929 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
1,750 Abbott Lab . 42 37% 39% 
3,150 Acme Steel osees 1H 99%, 
1,350 Adams Mfg ............. 38% 28 33 
1,200 Adams Roy xian <a 9 9 
2,700 Addresso I C... .... 31% 24 27 
500 Ainsworth Mfg al .. 3 23% 38 
3,650 All Am Moh........ . 6 7 
5,100 Allied Products i . i 36 40 
9,750 Allied Mot I ; 36 21 26% 
200 Do pf.... denaks 48 46 46 
250 Altofer Bep : 38 37 38 
4,650 Am os - Mies . 28 18 26 
250 Do , 37 37 37 
100 Do ne OS a 80 80 80 
10,250 Am Equities re 27 15 25 
4,500 Am Rad T S...... 5 1\% Ste 
50 Am States P S “ 27 27 27 
2,500 Am Service in iene . % 7 7 
19,000 Art Met Works... . 28% 15 27% 
250 Asso Apparel yess - 40 36 40 
400 Asso T T Co... . 58 59 
31,650 Asso Teil Util 32% 18% 30% 
500 Asso Inv . : . 62 57% 60 
5,800 Atlas Stores ............ 30% 19% 26 
6,300 Auburn Auto .....280 120 211% 
750 Backstay Welt ey 36 38% 
12,300 Bancokentucky * . 28 22 25 
4,800 Blums, Inc stad 27 26 27% 
850 Bastian Bless . <oute Mae 39% 42 
1,750 Baxter Laund : i 14 17 
650 Beatrice Cream -100 96 
2,850 Binks Mfg Co........... 27 25 27 
107,150 Bendix Avia ........ 47 30 44 
147,050 Borg Warner j 47 30 41% 
1,850 Brach & Sons ; — 18 19% 
250 Bright S E, A....... . € 4 4 
650 esac , 2 2 
1,150 Brown F & W...... 20% 18 191. 
400 osaas ; . 10 10 10 
700 Bruce E L Co awcnoe Oe 54 57 
300 Bulova Watch 30 28% 29 
100 Bunte Bros enue soe ae 24 24 
$00 Burnham T C............ 55 53 54 
27,300 Butler Bros 27 20 *25le 
1,300 Campbell W C ¥F . 31 23 30 
4,150 — AM . 9 50 58 
2,800 Ceco Mfg Corp ‘ 41% 30 39%, 
200 Cent P Del 15 75 75 
30,150 Cent Il) Sec.... - 33% 31% 32% 
12,150 Cent P Ser, A...... . 25 
60,800 Cent S W Util . 22% 138% 21% 
50 Do pr pf...... 101 101 101 
150 Do pf ‘ - 98% 97% 97 
200 Chain Belt ...... 46 46 46 
500 Cherry Burrel . 45 40 45 
200 C C & C Rys pf 15 13% 13% 
178,650 Chi Corp ° 31 17 
64,050 pf 44 37 42 
500 Chi Flex Shaft 1 17 17 
19,000 Chi Investors 29 44% «19 
22,000 f ; 4414 
5,800 Chi Yel Cab. 

237,550 Cities Service 46 19 *39 
4,050 Do rights 1 we A 
= Sy Radio Str...... 30 26 26 
2. lub Alum ' ‘ 5 5 

50 Cole Lamp & S ‘ Pi 5” Pin 
8,850 Commonwealth Edison 340 221 275 
38,700 Do rights ‘ 12% 21 
1,650 Cou Water Service 15 17 
750 Cons Material rs 16 17% 
1,450 * pe 4. % 35 387, 
400 Community Te! 24% 251, 
93,900 Cant Chi ctfs 79% 73 
22,050 Cord Corp 21 12 19 
19,950 Cor Sec allot ctfs 72 65 70 
7,400 Consumers Co 4% 7 
1,450 Do warrants 54 1 1 
150 Do pf 65 65 65 
555 Crane Co 44 42 44 
800 Curtis tenting 24 20 
600 Dexter 1™% 16 17 
Decker & “Cohn 10 8% 10 
150 Eddy Paper 19 19 
1,800 Electric Househoid 60 59 60 
6.100 Elec Lab. Big 2 
100 Empire Gas & F 8% pf. .103 103 103 
200 Federal Publications 33 32 
450 Fitz & Gonni 61 56 61 
4,050 Foote Bros 19% 16 19 


150 Gardner Denver 7 T2\y 
250 General Box . 
100 General Sante 
2,100 Gen Theatre 
200 General Water Works 
2,300 Gleaner C H C. 
650 Goldblatt Bros 
16,100 Gt Lakes A Co 
775 Gt Lakes Dredging 
500 Ground G 8S Co sein 
324,450 Grigsby-Grunow Co ... 
5,500 Hall Printing Co. 
1,200 Harnischt Corp 


3 

- 

3 
S8E.59 


sists F 
Z.NSB 





STOCKS. 
Sales. High. Low. Last. 
6,650 Hart Car < P ee 18 22 
450 Hart, S & 150 3=125 150 
150 Hibbard S B & Co . 96 55% 55% 
12,600 Houd H C 26 18 
10,450 B ; . 27% 16 221 
1,350 Ill Brick Co - 27 25 
250 Ind Pneumatic Too! . 58 58 
1,290 Inland U In 26% 24% j$%25% 
95,650 Insull U I Inc 825 40 70 
7,400 Do 2d pf 90 85 89 
2,350 Iron Fireman vot tr ctfs. - 30% 26 29 
6,900 Katz Drugs .. 56 38 47 
11,900 weg © Switch - 6% 91, 
5,950 Ken-R Tu ‘oc ae 14 20 
3,100 Keystone ¥ x 36% 30 31% 
500 Keystone W W & EC 43 
250 Kirsch C pf.. 17% 18 
2,000 Lane Drug Stores 10% 2 Ti 
750 Do pf . 18) 16 18 
850 La Salle Ext ms % M& 
150 Lawbeck Co 94% 90 94%, 
400 Leath & C war 314 3p 3% 
650 Lehman Corp 95 82 82 
22,150 Libby, McNeill & Libby.. 20 1 18 
650 Lincoln vas Co | 19 20 
250 Do pf 4214 4214 42% 
650 Lindsay Light ‘ Sie 5 
50 Lindsay N Pub 27 27 27 
13,050 Lion Oil Ref . 26 19 26 
750 Loudon Packing 53 45 50 
350 Lynch G Mach 20° 17 17 
8,900 Man- r rp . 4 37 45 
6,700 Meadows Mfg 6 3% 5 
200 McC R& MA ‘ 36 36 36 
1,400 Marks B T cv pf a 12 15 
2,000 McCrawel Co .. . 6 34 36 
100 McQuay-Norris , 50 50 50 
8,850 Mer & M A 25 15 23 
100 Mid-C Laund ....... 19 19 19 
100 M W Tel Co ceeessee 25% 25% 25% 
12,450 . & W Utilities oncad an 185 315 
692,200 pneeanae 33% 20% #$32% 
21,500 Do rights 35 2 26 
2,000 Do 6% pf. 109% 109 
5,600 Do 8% pf 119% 117% 118 
210 Do 6% pr pf L108 1 
2, pr 8% pf 125% 125 125 
Mid St Prod... .. 94 85 85 
14,150 Midi United . 27 21 25 
50 Midi U pr pf... -... 9% 9% 99% 
100 Mid & H pf............. 40 40 40 
100 Minn Mo! Pw. 10% 10% 10% 
150 M Val U pf..... 92 92 92 
50 Monighan Mfg 24 24 24 
50 Montg Ward, A......... 129 129 
500 EE 5 5 ante 68 68 
1,500 Modine Mfg ......... 62 52 54k, 
2,550 Morgan Litho 10 9 
500 Morrell-John . 55% 55 
26,900 *Mo Kas P L. 23% 10 19 
1,950 —* Gr A.. 8 3% 6 
2,500 DoB....... ina hal 4% 3 4%, 
$:100 Musker i Spe... ‘nas 18 
4,800 Nachm: Pt «tcescecces a a 47 
1,050 Nat Battery eC 29% 35% 
Vee eee © ee OO... ......06. 33 18 26 
(. BY eae . 4 85 94 
11,850 Nat El Pow, A....... .. 36 204% 32% 
1,350 Nat Fam Strs........... 20 15 
4,400 Nat Leather ...... 2% 2 2% 
2,800 *Nat Rep Inv............ 58 49 58 
1,550 Nat Shareh Corp.. --» 25% 25 25 
8,800 Nat Stand ........ ‘ 36 31 35 
300 Nat T pt pd...... i6y 1 16 
13,000 Nat Un Rad C. 18 7 14% 
850 ones  aeeae 504% 47 47 
1,600 No So A Corp, A. - 30%, 25 27% 
6,400 Nor Am Car. wand 44 29 42 
50 No Am Cream.... —— 21 21 
ae 22 Li 19 
17,400 N Am L & Pw......... 62) 
100 °*N Am WW& EI C... 21 
1,100 Northwest E ... 26 20 25 
4,300 Norw Ban C.....:..... : 82% 60 73 
ie  f eee 1 
100 Norw U pr pf 100% 100% 1 
50 at sane 94 
1,300 Oi1-O-Matic .. 14 13 14 
2,400 Ontario Mfg 32% 35% 
350 Oshkosh Ov pf 17 16 16 
1,850 Pac i SERRE ES 16 26 
600 *Parker P Co. 444% 40 43% 
400 Swisdeuxebrewes ea 17 14 14 
3,900 Penn G & El...... 19 16 18% 
100 Peo See MP cccsadwee 41 41 
1,100 Perfect Circle 404 40 
4,650 ymet Mfg C 1 23% 
90 Public Service .......... 252 210 252 
13,600 Do rights .... 34 17 25 
Bo fa tidy Hay 18 
eee % 120 
921 Do no par.. 290 210 bao” 
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elected president of the American Color- 
Company, succeeding G. W. Rey- 
nolds of New York, who was made chair- 
man of the board. Mr. Lennon was vice 
president in charge of the plant here. 


American States Public Service Co. 


American States Public Service Com- 
pany reports consolidated net earnings 
available for interest, reserves and divi- 
dends of $796,885 for the year ended 
Sept. 30, as compared with $724,841 for 
the previous year, an increase of 11 per 
cent. Gross revenues this year were 
$1,601,821, against $1,541,287 last year. 
A comparison of earnings for the month 
of a shows $82,029 for Septem- 
ber this year, against $70,911 last year. 
Total assets of the company, accordin 
to the consolidated financial] condition o 
Sept. 30, were $15,469,594. 


Burlington Transportation Company 


T. J. Thomas, president of the Burling- 
ton Transportation Company, has an- 
nounced that the company had purchased 
the property and rights of the Cannon 
Ball Motor Transportation Company be- 
tween Burlington, Monmouth, Galesburg, 
Galva and Peoria, and by authority of the 
Illinois Commerce Commission has taken 
over the operation of that company as 
part of the Burlington Transportation 
Company. 

The Cannon Ball motor coach schedules, 
which have been revised to coordinate 
with train service of the Burlington Rail- 
road, will be continued. H. W. Stewart, 
president and general manager of the 
motor transportation company, will con- 
tinue to give the operation of this line 
his personal attention. 


Chicago & Eastern Illinois 


Chicago & Eastern [Illinois Railway 
Company reports for nine months ended 
Sept. 30, 1929, net income of $280,450 
after taxes and charges, equivalent to 
$1.27 a share on 220,461 shares of 6 per 
cent preferred stock. This compares 
with net loss of $450,216 in first nine 
months of 1928. 

Se r net ineome was $170,895 
after taxes and charges, against net in- 
eome of $192,944 in September, 1928. 


Chicago, South Shore & South Bend 


The board of directors of the Chicago, 
South Shore & South Bend Railroad has 
declarec a quarterly dividend of 1% per 
cent on the outstanding 6% per cent 
Class A cumulative preferred stock of 
fhe company, payable Dec. 2, 1929, to 
stockholders of record Nov. 15, 1929. 


City of Chicago 


A $10,000,000 issue of City of Chicago 
6 per cent tax anticipation warrant notes 
has been awarded to a banking grou 
headed by Lehman Brothers and includ- 
ing Con’ tal Illinois Company, Stone 
& Webster and Blodget, Inc., Pressprich 
& Co., Detroit Company, Inc., American 
National Company, Inc., Forman Na- 
tional Corporation and Rogers Caldwell 
& Co. The notes were sold at par plus 
a premium of about $7,000. 


Gary Railways Company 

The board of directors of the Gary 
Railways Company has declared the reg- 
ular quarterly dividend of $1.80 per 
share on the outstanding Class A pre- 
ferred stock of the c y, payable 
Dec. 2, 1929, to stockholders of record 
Nov. 20, 1929. 


Electric Household Utilities 

Sales of the Electric Household Utili- 
ties Corporation in the first nine months 
of this year were 169 per cent greater 
than for the entire a 1928, and re 
resent the largest volume as well as the 
largest percentage increase in any of 
the twenty-five years since the company 
has been in business. 

Since last quarter is best for the com- 
pany, it is likely that full year sales 
will exceed 1928 by more than 200 per 
cent. For the eight months ended Aug. 
31, last, sales were $6,935,000. 

Net income is also running well ahead 
of 1928, for the eight months totaling 
$1,228,264 after all charges, including 
depreciation and Federal taxes. This was 
equal to $3.09 a share on the 396,878 
shares of common stock outstanding and 


compared with $918,498, after charges, 
or $2.45 a share on 374,999 shares of 
common issued for full year 1928. 

For 1929, based on earnings thus far 
reported and profits to accrue from the 
last quarter seasonal increase in sales, 
net income is expected to be better than 
$5 a share. 


Godchaux Sugar Company 


Godchaux Sugar Company for the 
quarter ended Sept. 30, 1929, reports net 
i after interest, preferred divi- 
dends, depreciation and maintenance, 
amounting to $477,255. This is equal to 
$3.03 on the combined amount of A and 
B stocks, of which there are 157,500 
shares outstanding, or more than twice 
the earnings for the same quarter of 
the previous year. For the fiscal year 
ended June 30, 1929, net after all charges 
applicable to combined A and B stocks 
was equal to $5.03 a share. 

The company states that in view of 
the excellent condition of -the crop, 
earnings for the quarter ended Dec. 31 
should substantially exceed those for the 
quarter ended Sept. 30. 


Grigsby-Grunow Company 


Subscription rights at the rate of one 
share at $40 for each seven shares held 
were offered stockholders of the Grigsby- 
Grunow Company in a letter sent to 
stockholders by B. J. Grigsby, president. 
Proceeds derived from the sale of this 
stock will be used for the purchase of 
property now held under lease by the 
prow er The rights will accrue to 
stockholders of record of Nov. 1 and will 
expire on Nov. 15. 


Illinois Bell Telephone 


The statement of the Illinois Bell Tele- 
phone Company, controlled by the Amer- 
ican Telephone & Telegraph Company, 
for nine months ended Sept. 30, 1929, 
shows net profit of $9,446,474 after taxes 
and charges, equivalent to $8.58 a share 
(par $100) on 1,100,000 shares of stock 
This compares with $8,507,720 or $7.73 a 
share in first nine months of 1928. 

Net profit for quarter ended Sept. 30 
was $2,378,885 after above charges, equal 
to $2.16 a share, comparing with $3,526,- 
437 or $3.20 a share in preceding quarter 
and $2,379,064 or $2.16 a share in third 
quarter of previous year. 


Illinois Water Service Company 


Illinois Water Service Company, a sub- 
sidiary of the Federal Water Service 
Corporation, reports gross revenues of 
$625,255 for the year ended Sept. 30, 
1929, as compared with $566,259 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $322,- 
849, as against $311,149. Gross income 
amounted to $302,405, which compares 
with _— for the year ended Sept. 
30, 1928. 


Middle West Utilities Company 


The Middle West Utilities Company 
reports for the third quarter of 1929 
gross earnings of $41,404,463, comparing 
with $38,826,689 in the preceding quar- 
ter, and net earnings for retirement and 
stocks of the company amounting to 
$7,957,083, against $5,602,487 in the 
previous period, an increase of 42 per 


cent. 

For the twelve months ended on Sept. 
30 gross earnings amounted to $152,179,- 
830, while net earnings to retirement 
and stocks of the company were $26,- 
385,327. The detail statement of 
earnings of the company and subsidiaries 
for the third quarter and twelve months 
is as follows: 

3d Qtr. 12 Mos. to 
of . Sep. 30, '29. 
Gross earn. of subsid..$41,404,464 $152,170,830 
Net of subsid. for re- 
tiremt. & stks. own 


by | AS 5,831,520 20,792,324 
Other earn. of M. W. 
 & Ae PR Sye ais :- 2,608,368 7,730, 
Total income .......... 8,440,888 28,522,967 
. of M. W. U. Co. 483,805 2,137,640 
Net for retirement and 
stocks of company... 7,957,083 26,385,327 


Indiana Service Corporation 
The Board of Directors of the Indiana 


Service Corporation has declared the 
regular quarterly dividend of 1% per 
cent and 1% per cent respectively on the 
outstanding 7 per cent and 6 per cent 
preferred stocks of the company, pay- 
able Dec. 2, 1929, to stockholders of 
record Nov. 15, 1929. 


Oregon-Washington Water Service 
Company 


The Oregon-Washington Water Ser- 
vice Company, a subsidiary of the Fed- 
eral Water Service Corporation, reports 
gross revenues of $605,624 for the year 
ended Sept. 30, 1929, as compared with 
$571,813 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $336,827, as against $305,053. 
Net income amounted to $268,797, which 
compares with $266,760 for the year 
ended Sept. 30, 1928. 


Pullman, Inc. 


Pullman, Inc., reports for quarter end- 

ea Sept. 30 net of $6,319,088, after de- 
reciation, charges, taxes, &c., equiva- 

ent to $1.87 a share on 3,375,000 no-par 
shares, against $3,924,208, or $1.16 a 
share, in preceding quarter and $6,192,- 
896, or $1.83 a share, in September quar- 
ter of 1928. 

For nine months net was $13,882,081, 
after charges, equal to $4.11 a share, 
against $12,533,594, or $3.71 a share, in 
nine months of 1928. 


Sears, Roebuck & Co. 


Sales of Sears, Roebuck & Co. for Oc- 
— and ten months compare as fol- 
ows: 


ee 


1929. 1928. 
7,074,565 $37,002,370 
eo TO 


5,386,827 268,367,828 


Sheaffer Pen Company 


According to an announcement made 
a4 President W. A. Sheaffer of the 

eaffer Pen Company, the company’s 
actual shipments for October were over 
$1,000,000, the largest month in its his- 
tory. The last day in October was the 
largest — sales day in the company’s 
history. e also announced that the 
sales of Sheaffer common stock to the 
company’s dealers under the Sheaffer 
dealer stock participation plan is con- 
tinuing successfully. 


The Starrett Corporation 
Consolidated net earnings of the Star- 
rett Corporation and subsidiaries for the 
six months ended Sept. 30, 1929, after 
allowance for interest, amortization, de- 
preciation, all taxes and preferred stock 


dividends, were equivalent to more than 
$3.50 per share per annum on the cor- 
poration’s outstanding common stock, 
according to a report just sent to stock- 
holders by Colonel W..A. Starrett, presi- 
dent. This compares with an annual rate 
of $3.13 a share earned during the quar- 
ter ended June 30 and indicates that for 
the first six months of this year net 
earnings available for common stock 
dividends exceeded $665,000. 

The report shows that unfinished busi- 
ness on hand as of Sept. 30 totaled $59,- 
309,491, as against $40,760,153 as of 
July 1 and $34,820,936 a year ago. 

The Starrett Corporation, the report 
discloses, has contracted for the entire 
outstanding capital stock of the Starrett 
Building Company of Chicago. This com- 
pany is one of the most successful con- 
struction organizations in the Middle 
West. It was formed several years ago 
by Ralph Starrett, R. Ward Starrett, J. 
Soule Warterfield and Starrett Brothers, 
Inc. The company will handle all con- 
struction work in the Middle West, and 
is now engaged on the Cincinnati project. 
The latter, according to present plans, 
comprises a large combination structure 
which will include an office building, two 
department stores and an automatic ga- 
rage, with space for small shops and 
stores along the most valuable parts of 
the three principal shopping streets of 
Cincinnati. The tower for offices in this 
building will be some forty stories high. 
Leases have already been agreed upon 
for a substantial part of the building, 
which will cover approximately 85,000 
square feet of land in the heart of Cin- 
cinnati, leased for a long term by Star- 
rett Investing Corporation. This build- 
ing is to be constructed by the Starrett 
Building Company of Chicago and oper- 
ated by subsidiaries of the Starrett Cor- 
poration. 


United Light and Power Company 


The United Light and Power Company 
and subsidiaries report for twelve 
months ended Sept. 30, 1929, consolidated 
net income of $8,080,685 after deprecia- 
tion, interest, taxes, subsidiary preferred 
dividends, &c., equivalent, after divi- 
dends, to $1.86 a share on 3,281,010 
shares of combined Class A and Class B 
common stocks. This compares with 
$5,702,854, or $1.39 a share, on 3,138,691 
A and B common shares, in the pre- 
ceding twelve months. Gross earnings 
totaled $93,938,078, against- $88,980,045 
in the preceding twelve months. 


West Ohio Gas Company 


The board of directors of the West 
Ohio Gas Company has declared the 
regular quarterly dividend of 1% per 
cent on the outstanding 7 per cent Class 
A preferred stock of the company, pay- 
able Dec. 2, 1929, to stockholders of rec- 
ord Nov. 15, 1929. 
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TOCKHOLDERS of the 
Boston Edison Com- 
pany at a_ special 
meeting voted to au- 
thorize the company 
to petition the De- 
partment of Public 
Utilities for authority 

| Pal to issue 76,411 addi- 

tional shares of capital stock in ratio of 
one new share for seven old shares. 

President Edgar, presiding, stated that 

the proposed one for seven new stock 

issue would provide the company with 

between $16,000,000 and $17,000,000. 

Debt of the company, he said, will be 

about $22,000,000 on the first of Novem- 

be 


r. 

The price at which the new stock will 
be issued will be set by the company’s 
directors at a nosing Se day before the 
date assigned by the Department of Pub- 
lic Utilities for a hearing on the matter. 
Of course, the figure decided upon will 
depend upon market and other conditions. 

Mr. gar took occasion to state that 
the company has not increased its capi- 
tal for two years. It is building at the 
rate of $10,000,000 a year. Largest single 
expenditure is purchase of property in 
Everett for a new station. Another item 
on which no expenditure has been made 
yet but which is coming up soon is the 
new office building at 180-181 Tremont 
Street. This building will cost. probably 
$750,000 to $1,000,000. 








American Writing Paper Company 

Maintenance of the consistent increases 
in earnings that have characterized the 
record of the American Writing Paper 
Company since its reorganization in 1927 
is reflected in the company’s financial 
statement for the first nine months of 
1929, just released. The statement shows 
an increase in earnings for the nine 
months ended Sept. 30, 1929, of 20 per 
cent, as compared with the same period 
of 1928. 

The net earnings for the first nine 
months of 1929 after deducting Federal 
taxes, were $293,314.14, and for the first 
nine months of 1928, $241,839.70. An in- 
teresting feature of the company’s record 
is that earnings for the nine months end- 
ed Sept. 30, 1929, exceeded those of the 
entire year 1928, when profits totaled 
$277,993.81 after Federal taxes. 

Commenting upon the statement, Sid- 
ney L. Willson, president of the Amer- 
ican Writing Paper Company, said: 

“The dividend obligations on the pre- 
ferred stock of $3 pe share for the year 
1929 amount to $270,000; for the nine 
months represented by this statement, 
$202,500, leaving a surplus balance for 
the nine months above preferred dividend 
obligations of $90,814.14, or 45 cents per 
share on the common stock. 

“The net sales for the nine months’ 
period to Sept. 30, 1929, were $9,201,729, 
as compared with $9,414,139 in 1928. 
While the sales have decreased 21-3 per 
cent, there has n an increase in the 
net profits earned of 20 per cent. 

“The company is in a favorable posi- 
tion, with reference to orders on hand, 
and the last quarter’s operations should 
— materially to the results already 
shown.” 


Boston & Maine Railroad 
The Boston & Maine Railroad has been 
authorized by the Interstate Commerce 
Commission to issue $7,500,000 of 7 per 
cent prior preference stock. It will con- 


sist of 75,000 shares of the par value of 
$100, the stock to be exchanged for the 
railroad’s mortgage bonds at the rate of 
five shares of stock for each $500 of 
bonds. 


Calumet & Hecla 
Calumet & Hecla Consolidated Copper 


Company reports for the quarter ended . 


Sept. 30, 1929, net profits after taxes 
and depreciation, but before depletion, of 
$2,266,088, or $1.13 per share on the 
2,005,502 shares of stock outstanding. On 
this same basis, earnings for the nine 
months ended Sept. 30, 1929, were 
$5,908,212, which are equivalent to $2.94 
per share. 

In the corresponding quarter and nine 
months of 1928, Calumet & Hecla showed 
earnings on the same basis of 76 cents 
and $1.81 per share, respectively. 

Net profits carried to surplus in the 
September quarter after all charges, in- 
cluding depletion, amounted to $1,687,899 
or 84 cents per share, as compared with 
42 cents in the same period a year ago. 
Final net for the nine months ended Sept. 
30 totaled $4,165,084, or $2.07 per share, 
against 94 cents per share for the initial 
nine months of 1928. 


Central Vermont Railway 


The net operating income of the Cen- 
tra] Vermont Railway for September was 
$166,000, against $106,000 in September 
last year, despite a decline of operating 
income from $790,000 to $761,000 in 
September this year. Operating revenue 
for the first nine months of this year 
was $6,865,000, against $5,399,000 last 
year, and net operating income was 
$1,453,000, against a deficit of $1,441,000 
in the same period in 1928. 


Chain and General Equities, Inc. 


Chain and General Equities, Inc., 
formed in February, this year, reports 
for quarter ended Sept. 30 net income, 
after all charges including taxes, of 
$154,958, equivalent after preferred divi- 
dends to 56 cents a share on 160,000 com- 
mon shares. This compares with net in- 
come in the preceding quarter of $118,- 
967, or 50 cents a share on 152,855 com- 
mon shares after preferred dividends. 
Liquidating value of the common stock 
as of Sept. 30 was $27.67 per share, com- 
pared with $11.06 at the close of June. 
Call loans and cash amounted to $1,541,- 
102, or 18.6 per cent of assets. 

Gross profit from securities sold in 
the quarter ended Sept. 30 was $138,509, 
income from collateral call loans, $32,451; 
dividends received, $34,652, and ex- 
penses including taxes, $51,232. Earned 
surplus at the close of September was 
$213,384, against $123,426 on June 30. 


Commercial Credit Company 

Commercial Credit Company reports 
for the nine months ended Sept. 30 net 
income before preferred dividends of $4,- 
888,686 and after preferred dividends 
of $3,698,750, equivalent to an annual 
rate of $4.97 a share on the average 
amount of common stock outstanding. 
This compares with an annual rate of 
$3.75 a share in the corresponding pe- 
riod of 1928. Continued progress in the 
company’s endeavor to diversify its busi- 
ness is indicated in the statement that 
the volume of motor retail sales financed 
during the year ended Sept. 30 was 45.6 
per cent of the total volume of business 
done in that period. Retail automobile 
paper outstanding on Sept. 30 was 65.3 
per cent of all outstandings on that date. 

Gross receivables during the first nine 
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News and Transactions 


months of this year totaled $352,060,470 
as compared with $196,923,898, an in- 
crease of 78.8 per cent. The average 
cash employed during that period was 
$166,018,794, which compares with $89,- 
473,165 in 1928. Not all of this cash 
was employed in receivables, as the com- 
pany was using some in sinking fund 
notes, in its Management Company and 
in other incidental activities. On Sept. 
30, 1929, the company had receivables 
totaling $176,060,880, as compared with 
$100,261,541 a year before. Net income 
available for interest and discount 
charges in the first nine months of 1929 
totaled $10,211,565 as compared with 
$5,713,634 in the corresponding period 
in 1928. Interest for the 1929 period was 
earned 2.18 times. 


Eastern Massachusetts Street Railway 
The Eastern Massachusetts Street 
Railway Company reports to Department 
of Public Utilities for three and nine 

months ended Sept. 30, 1929, as follows: 
3 a mates 9 Mos. Le a 


ept. 30. a 
Rwy. op. rev........ "T54,388 188,517 
Rwy. op. SER 1,637,633 5,072,163 
Sg eee 506 1,450,881 
3 jaar 494,946 1,628,149 
Rent, int., &c........ 295,426 885,982 
Net income .......... 199,520 742,167 
ee 432,426 865,058 
Inc. bal. to P. & L.. 232,905 *122,890 
*Deficit. 


Engineers Public Service Co. 

The Engineers Public Service Com- 
pany reports consolidated gross earnin 
of $47,253,875 for the twelve months 
ended on Sept. 30, an increase of $16,- 
534,239, or 54 per cent, over the cor- 
responding period of last year. The con- 
solidated net operating revenue was 
$19,937,218, a gain of $7,477,715, or 60 
per cent. Both figures include earnings 
for ten months on A of the Puget Sound 
Power and Light Company. 

The balance applicable to reserves and 
to the Engineers Public Service Com- 
pany was $10,427,250, an increase of 
$3,649,499, or 54 per cent, over last year, 
while the balance for common stock, 
after depreciation charges, amounting to 
9 per cent of gross earnings, was $4,006,- 
800, or $2.69 a share, on the average 
number of common shares outstanding 
during the period, againet $1.53 a share 
on the same basis during the previous 
year. 


Hygrade Lamp Company 

Earnings of the Hygrade Lamp Com- 
pany for the quarter ended Sept. 30 last, 
were approximately $180,000 after taxes. 
These earnings, which represent a sub- 
stantial increase over those for the cor- 
responding period of 1928, are equivalent 
to about $10 a share on the 18,300 shares 
of $6.50 cumulative preferred stock and 
to $1.28 a share on the 117,684 shares 
of common stock outstanding. 

While the increase in earnings is at- 
tributed largely to the record-breakin 
volume of business in both lamps an 
radio tubes, it also reflects the substan- 
tial dividends received by the company 

of preferred and com- 
mon stocks of Tung-Sol Lamp Works. 


National Dairy Products Corp. 

National Dairy Products Corporation in 
its application to the New York Stock 
Exchange for permissjon to list 19,066 
additional shares of common stock issued 
in connection with acquisition of the 
Brighton Place Dairy Company and the 
Satin Ice Cream Company, includes in- 
come statement of each concern showing 
net income of both in 1928 of $170,583 
equivalent to $9 a share on the National 
Dairy Products shares exchanged for 
properties and business. For the six 
months ended June 30, last combined net 
was $73,403, or $3.87 a share on Na- 
tional Dairy additional shares. In 1928 
National Dairy earned $16,010,169, equiv- 
alent to $8.03 a share on the 1,889,750 
average number of common shares out- 
standing compared with net of $8,056,- 
327 in the first six months of 1929, or 
$1.85 a share on the 4,124,441 average 
number of common shares. 


New Jersey Zinc Company 
New Jersey Zinc Company reports for 


three months to Sept. 30 net income 
after depreciation, depletion and taxes 
of $2,270,885, equal to $1.16 a share on 
the 1,963,264 shares of $25 par stock 
against net income of $1,983,469 or $1.01 
a share in the third quarter of 1928. 

Net income for the first nine months 
of this year totaled $6,945,626 or $3.54 
per share, against $5,444,928 or $2.77 a 
re in the corresponding period of 
1928. 


Quincy Market Cold Storage 


Quincy Market Cold Storage and 
Warehouse Company reports for six 
months ended Sept. 30 net earnings af- 
ter depreciation and Federal taxes of 
$149,120, against $94,128 in the same 
period of 1928 and $47,469 in same pe- 
riod of 1927. 

Net earnings of the company for six 
months to Sept. 30, 1929, were equal 
after preferred dividends to $3.01 per 
share on 35,000 shares of common, com- 
pared with $1.44 per share in same pe- 
— of 1928 and 11 cents per share in 


Republic Iron and Steel Company 

Republic Iron and Steel Company re- 
ports for quarter ended Sept. 30, 1929, 
net profits after depreciation and in- 
terest of $2,527,095, equivalent after 

referred dividends to $2.39 a share on 

74,630 common shares. This compares 
with net in the same 1928 quarter of 
$1,280,772, equivalent after preferred 
dividends to $1.41 a share on 596,030 
common shares. ‘ 

The company’s nine months’ net prof- 
its after all charges were $8,667,530, 
equivalent after preferred dividends to 
$8.40 a share on 874,630 common shares, 
against net in the first nine months of 
1928 of $2,821,962 or $2.53 a share on 
596,030 common shares after preferred 
dividends. 

Unfilled orders as of Sept. 30, 1929, 
totaled 271,331 tons, compared with 
356,145 tons at the close of June. 


United Investment Assurance System 


The report of the United Investment 
Assurance System for the third quarter 
ended Sept. 30, 1929, shows asset valua- 
tion of $2,258,242, against $1,083,324 on 
Sept. 30, 1928, an increase of 108% per 
cent over the same period of 1928. 

Nine months’ audit of certified public 
accountants shows dividends on four 
classes of shares, preferred and com- 
mon capital shares of Founders Securi- 
ties Trust and the United Investment 
Assurance Trust, were earned 2.55 times; 
these earnings were after specified re- 
serves. 


William Filene Sons Company 

The William Filene’s Sons Company 
and subsidiaries report for six months 
ended July 31, 1929, net profit of $649,- 
449 after depreciation, interest, Federal 
taxes, &c., equivalent after dividend re- 
quirements on $8,000,000 preferred stock 
to 77 cents a share on 500,000 no-par 
common shares. 

The income account of William Filene’s 
Sons Company and subsidiaries, includ- 
ing R. H. hite Company and Free- 
land-Loomis Company for six months 
ended July 31, 1929, follows: Net sales, 
$21,697,500; gross profit, $7,276,344; op- 
erating expenses, $6,534,712; deprecia- 
tion, 435; net earnings, $653,197; 
other income, $119,201; gross income, 
$772,398; interest, &c., $50,924; Federal 
taxes, $72,025; net profit, $649,449. 


Yale & Towne 

The Yale & Towne Manufacturing 
Company for the quarter ended Sept. 30 
shows net income of $589,464 after de- 
preciation and Federal taxes, equivalent 
to $1.26 a share earned on 467,256 shares 
of stock. This compares with $619,209, 
or $1.41 a share on 440,000 ‘shares in the 
preceding quarter and $343,939, or 78 
cents a share on 438,115 shares in the 
third quarter of 1928. Net income for 
the first nine months of the current year 
totaled $1,782,527 after the above 
charges, equal to $3.81 a share on 467,- 
256 shares, comparing with $1,168,818, 
or $2.66 a share on 438,115 shares in the 
first nine months of 1928. 
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Attractive High Yielding 
Investment Bonds 


Bond prices are low and a 
relatively liberal yield can 
now be obtained from many 
issues of investment character. 


We have prepared a list of 
Attractive High Yielding In- 
vestment Bonds which, in our 
opinion, are attractively priced 
at current levels. 


Copy upon request 
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Southern Exchanges 


USINESS conditions in 
the Fifth Reserve Dis- 
trict are better in 
some respects than at 
any time since 1920, 
the bank says in its 
monthly review. 

The bank’s sum- 
mary, dealing with conditions before the 
severe stock market break, points out 
that retail trade in September was bet- 
ter than in September, 1928, while whole- 
sale trade also showed a gain over the 
same month last year. Business failures 
were fewer and liabilities less. The only 
unfavorable factor was a decline in new 
building construction. 

gl oye conditions are reported 
good. The coal output is up to the sea- 
sonal level, and the textile —~*| is 
distinctly better than it was last Fall 
Prospects for the district’s cotton pro- 
duction are above last year. The tobacco 
crop is heavier and prices higher. The 
yield on most other crops is from fair 
to good, and the prices have been satis- 
factory. 

The growth of business in Atlanta is 
shown by October clearings, the largest 
since 1925. The total was $305,635,- 
164.19, against $266,286,543.66. 

Building permits so far this year have 
reached a total of $12,478,096. The 
building inspector expressed the belief 
that they would pass $15,000,000 for the 
year. 

Healthy business and crop conditions 
over the Sixth Federal Reserve District 
were shown in the bank’s report for Sep- 
tember, just issued. 

Sales at wholesale were 5 per cent 
greater than a year ago, while those at 
retail were about the same as in Sep- 
tember last year. 

Savings deposits reported by seventy- 
seven banks declined 1.7 per cent, com- 
pared with August, the bank report con- 
tinued, and averaged 7.5 per cent less 
than for September last year. Debits 
to individual accounts at twenty-six re- 
— cities declined 3.6 per cent, in 

eptember compared with August, but 
were 2.5 per cent greater than in Sep- 

tember, 1928. 





Consolidated Gas of Baltimore 


The Consolidated Gas, Electric Light 
and Power Company of Baltimore reports 
for the twelve months ended on Sept. 30 
a net income of $7,268,751, equal after 
preferred dividends to $6.26 a share 
earned on an average of 996,891 shares 
cutstanding during the period, against 
$5,802,531 in the preceding year, or $5.15 
a share earned on an average of 943. 
shares outstahding in that period. Gross 
revenue for the twelve months was $27,- 
599,973, against $25,653,513 in the pre- 
ceding year. 





Coco Cola Company 


Coca Cola Company reports for quar- 
ter ended Sept. 30, 1929, profit of $4,- 
661,321 after expenses and other deduc- 
tions, but before Federal taxes, compar- 
ing with profit of $3,937,334 for quarter 
ended July 1, 1929, and $3,915,677 for 
September quarter of 1928. 

rofit for first nine months of 1929, 
totaled $11,153,285 before Federal taxes, 
comparing with $9,283,519 in first nine 
months of preceding year. Capital stock 
amounts to 1,000, no-par shares. of 
Class A and 1,000,000 no-par shares of 
common stock. 

Sales and earnings for the quarter and 
nine months ended Sept. 30, last, were 
the ?_o in the history of Coca Cola, 
R. W. Woodruff, president, stated. He 
further stated that the rate of progress 
of the company during the last several 
years indicates a sound and normal 
growth which may well be expected to 
continue over any reasonable period of 
time. He also added that the remainder 
of the current year promises to make a 
favorable comparison with the last quar- 
ter of 1928. 


“The third quarter,” Mr. Woodruff 
continued, “reported a 13 per cent in- 
erease in volume and a 19 per cent in- 
crease in net profits.” 


Continental Can Company 

Acquisition of two companies by the 
Continental Can Company was disclosed 
through the application to list the 10,594 
shares of the company to be used for 
the purchases on the New York Stock 
Exchange. The Board of Governors ap- 
proved the application for the listing of 
the stock when issued. 

The two companies are the Sociedad 
Industrial de Cuba, engaged in the man- 
ufacture of tin cans at Havana, Cuba, 
and the Nashville Corrugated Box Com- 

any, which manufactures corrugated 

xes and containers at Nashville, Tenn. 
The first-named company required an 
=e of 6,907 shares and $586 in 
cash. 


Missouri-Kansas Pipe Line Company 


Announcement that the Missouri-Kan- 
sas Pipe Line Company had acquired for 
$2,000,000 the physical properties and 
about 80 per cent of the stock of the 
Wood Oil Company, one of the largest 
operators in the State, has been made 
by the latter concern. The Missouri- 
Renene company has franchises to pro- 
vide natural gas to Owensboro and Hen- 
derson, Ky., and Evansville, Ind. The 
Wood Oil Company has producing wells 
in Southeastern, bashers and estern 
Kentucky. 


People’s Public Service Corporation 


Keane & Co., Inc., plan to offer new 
issues of cumulative preferred stock and 
cumulative Class A common stock of 
People’s Public Service Corporation, 
which represents the recent consolidation 
of a group of utility operating properties 
in Arkansas and Louisiana. This financ- 
ing will be done in the form of an offer- 
ing of stock units, each unit consisting 
of one share of preferred and one share 
of common. 

le’s Public Service Corporation 
furnishes electric light, telephone and ice 
service to a group of fourteen towns and 
cities and their adjacent territories. 
Plans for additional acquisitions and ex- 
pansions are under way at the present 
time. 


Railroad Shares Corporation 


Landers Sevier, president of Associated 
Industries of Birmingham, Ala., director 
of American Traders National Bank of 
Birmingham, formerly vice president of 
the Seaboard Air Line Railroad and for- 
merly holder of executive office with the 
Alabama & Great Southern Railroad and 
closely identified with active railroad and 
industrial interests of the South, has been 
elected a member of the advisory com- 
mittee of Railroad Shares Corporation. 
This is one more section of the country 
which is represented by an active author- 
ity on railroad and industrial conditions, 

iving seventeen railroad and public util- 
ity executives who are directors and 
members of the advisory committee of 
the corporation representation from al- 
most every section of the country east 
of the Pacific States. 


Southeastern Power and Light Company 


The Southeastern Power and Light 
Company reports consolidated gross rev- 
enues of $49,170,485 for the twelve 
months ended on Sept. 30, compared 
with $44,940,310 in the preceding year, 
a gain of $4,230,175, and net operating 
revenue of $26,684,312, against $22,585,- 
501, an increase of $4,008,811. 


Southern Cities Utilities Company 


Electric systems serving Port-au- 
Prince and Cap-Haitien, principal cities 
of the republic of Haiti, have been added 
to the system of Southern Cities Utili- 
ties Company, according to an announce- 
ment made by the latter. The ere 
of the Com ie D’Eclairage Electrique 
des Villes de Port-au-Prince et de Cap- 
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Haitien, the operating company for the 
Haitian properties, was consummated 
with its transfer to the new manage- 
ment. The company has two generating 
stations and more than a hundred miles 
of distribution lines. Its gross earnings 
for the year ended June 30, 1929, were 
$311,178, and engineers report that there 
is opportunity for considerable expan- 
sion of the electric light and power busi- 
hess, especially in Port-au-Prince, which 


has over 125,000 population, and is one 
of the most important cities in the West 
Indies. 

The Haitian properties can be operat- 
ed advantageously by the Southern Cit- 
ies Utilities System in connection with 
its other electric holdings on the same 
island, which include those serving the 
cities of Santo Domingo, San Pedro de 
Marcoris, Sanitago, Puerto Plata, La- 
Vega and LaRomana, all in the Domin- 


ican Republic. The same system also 
operates public utilities in Porto Ricw, 
the Philippines, Spain and seven States 
in this country. Walter Whetstone, 
president, is now in Europe in connec- 
tion with his company’s electric and gas 
interests abroad. 


Wheeling Steel Corporation 


The Wheeling Steel Corporation and 
subsidiaries report for the quarter 


St. Louis Securities—St. Louis Stock 
News and Transactions 


PmAKEN as a_ whole, 
business and industry 
in the St. Louis Fed- 
eral Reserve District 
during the past thirty 
days maintained the 
high rate of activity 
which has marked the 
preceding several 
months, according to the Oct. 30 issue 
of the Monthly Review of the Federal 
Reserve Bank of St. Louis. “While there 
was a slowing down in production in 
certain industries, others increased their 
outputs, and in a majority of distribu- 
tive lines investigated September sales 
were in excess of the volume in the cor- 
responding period in 1928. The move- 
ment of seasonal merchandise was held 
down to some extent by the warm 
weather during September and early 
this month, but despite this fact the vol- 
ume of goods going into consumptive 
channels was in heavy volume. Whaole- 
salers dealing in merchandise for ordi- 
nary consumption, notably dry goods and 
apparel, reported marked improvement 
in advance business. Sales for future 
delivery in the agricultural sections made 
a particularly good showing. numerous 
county merchants who had postponed 
their commitments awaiting more defi- 
nite information relative to the outcome 
of crops, having covered their full late 
Fall and Winter requirements. However, 
there is still a disposition on the part of 
retailers in both city and county to pur- 
chase conservatively and only sufficient 
for well defined needs. 

“There was a recession in distribution 
of automobiles in September, both from 
the preceding month and a year ago, 
according to reporting dealers. Iron and 
steel plants specializing in automotive 
materials curtailed their operations, and 
reported a reduction in new orders and 
specifications on goods previously pur- 
chased. Demand for ferrous goods from 
the building industry, also, sustained a 
further contraction. Increased require- 
ments of railroad equipment, farm imple- 
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ment, machinery and engine builders and 
other users of iron ‘and steel served 
largely to offset the reduced demand for 
automotive and building industries. 
Wholesale distribution of boots and shoes, 
drugs and chemicals, hardware, dry 
goods and electrical supplies in Septem- 
ber was larger than a year ago, while a 
smaller volume was shown in the com- 
parison of clothing, furniture, groceries 
and stoves. Sales of department stores 
in leading cities of the district in Sep- 
tember gained 11.4 per cent over the 
same month in 1928, and for the first 
nine months this year there was an ex- 
pansion of 2.8 per cent, as compared with 
the corresponding period last year. 

“According to officials of railroads 
operating in this district, freight traffic 
continues in larger volume than at any 
similar period in past years. There was 
a reduction in the movement of grain 
and grain products as contrasted with a 
year ago, due to the unusually early for- 
warding of the wheat crop. In all other 
classifications, excepting forest prod- 
ucts, increases were recorded, with an 
especially favorable showing being 
made by merchandise and miscellaneous 
freight. The St. Louis Terminal Rail- 
way Association, which handles inter- 
changes for twenty-eight connecting 
lines, interchanged 238,769 loads in Sep- 
tember, which compares with 252,629 
loads in August and 232,543 loads in 
September, 1928. During the first nine 
days of October the interchange amount- 
= to — loads, against 66,515 loads 

uring the correspondin riod in Sep- 

tember and 73,815 nadie duntiner the first 
nine days of October, 1928. Passenger 
traffic of the reporting lines in Septem- 
ber decreased 10 per cent as compared 
with the corresponding month in 1928. 
Estimated tonnage of the Federal Barge 
Line between St. Louis and New Orleans 
in September was 91,000 tons, against 
86,135 tons in August and 148,377 tons 
in September, 1928. The low stage of 
water in the Mississippi River was re- 
sponsible for the heavy decrease in year- 
ly comparison. 

“Improvement in the bituminous coal 
trade continued generally throughout the 
district during late September and early 
this month. 

“Reports relative to collections reflect 
a rather spotted condition, but the aver- 
age was slightly smaller than at the cor- 
responding period last year. Settlements 
with wholesale establishments in the 
chief distributing centres were in the 
main fully up to expectations, and in the 
case of boot and shoe firms, with which 
October is an important collection month, 
payments were the largest in recent 
years. Wholesalers and jobbers of dry 
goods, hardware and furniture, also, re- 
ported Oct. 1 settlements in considerable 


volume. Increasing complaints were re- 
ceived of poor collections in the building 
material lines, particularly among the 
lumber and fire clay products interests. 
Generally through the South, where cot- 
ton, rice, tobacco and other crops are 
being marketed, liquidation with mer- 
chants and country banks showed the 
usual seasonal betterment. In the prin- 
cipal urban centres retailers reported 
improvement in the September collec- 
tions over those of August, and better- 
ment has continued through the first 
half of October.” 
Bentley Chain Stores 

Sales of Bentley Chain Stores for the 
week ended Oct. 26 were $92,834, or 
nearly double those of the corresponding 
week last year, when the figure was 
$47,164. Sales for the calendar year to 
Oct. 26 were $1,754,226, or $782,207 
above the figure for the corresponding 
period of 1928. 





Consolidated Lead Company 

Net earnings of Consolidated Lead 
Company for the nine months ended 
Sept. 30, as announced by F. N. Bende- 
lari, president, amounted to $254,606, or 
at the rate of $1.50 the share for the 
year on the total of 250,000 shares of 
stock outstanding. 

The fourth quarter is ordinarily the 
best of the year and profits for October 
are said to have been the best of any 
month to date. The full year’s net is 
expected to be between $375,000 and 
$400,000. 

Current assets as of Sept. 30 were 
$240,605, against current liabilities of 
$50,122, or slightly better than 4.7 for 
one, reflecting a decided improvement 
over the figures as of Dec. 31 last, when 
the current assets were $180,620 and 
current liabilities, including $400,000 of 
notes payable, were $491,949. 

Current assets as of Sept. 30 last 
consisted of $71,468 cash and Liberty 
bonds of $10;000. It also included ore 


inventory of $138,820 and stores of 
$19,144. 
The market for zine was_ steadied 


appreciably during the latter part of 
Summer, as a result of the shutdown of 
mines in the tri-State district for about 
two weeks. This, however, reflected it- 
self in the net profits for July, when 
the shutdown occurred, the figure for 
that month being $8,482. Net for Au- 
gust was $25,742 and September, $26,718. 
International Shoe Company 

“Our earnings for the year to date are 
satisfactory and our estimates point to 
another good fiscal year which ends Nov. 
30,” said Frank C. Rand, president of the 
International Shoe Company, “From our 





Week Ended Saturday, November 2, 1929 


STOCKS. 
Sales. High. Low. Last. 
15 Boatmen’s Bank ........225 210 225 
137 First Nat Bank. ; ‘ 500 
382 Mercantile-Commerce -346 285 310 
27 Miss Valley Mer.........340 320 -325 
25 St Louis Union Trust....650 650 650 
185 Bentley Stores .. aces ae 13 13 
265 Boyd-Welsh ............. 43% 40 42 
425 Brown Shoe ............ 47 38 46 
he 2 a 115 114 114 
Eee 12 12 
20 Century Electric pf......110 110 110 
5 Champion Shoe pf....... 96 96 96 
40 Chicago Ry Equities.... 8 8 8 
50 cue nays 20 20 20 
1.040 Cons Lead, A........... 8% 7 7 
5.140 Ely-Walker ............. 30 28 30 
85 F Medart ela dseiies'a hee 20 20 
15 Globe-Democrat pf -112 #110 = 112 
195 Ham Brown Shoe........ 11 RY BIL 
808 Hussman-Ligonier 26 25 26 
i EPR 544 
100 Hydroelectric Power 2% id 2% 
OS eee sC 40 40 
BP BO POM BE. cc cscccsccss & 76 76 
6,161 International Shoe ...... 69 55 65 
FO’ eee” Sole 
60 Johnson-S 50 48 50 
10 Key Boiler Eq 55 55 55 
285 Laclede Steel 48 40 48 
Laclede Gas pf 95 95 
1,060 Landis Mach ........... 73 a4 72 





dine STOCKS 
* ‘ High. ;. Las 
5 Marathon Shoe o : oe 
51% Mich-Davis 23% 20 20 
611 Moloney, A .. 59 
1,882 Missouri Portland Cement 36% 22 36 
530 -100 80 


Nat B Met 80 
BF ear 101 100 100 
4.045 Nationa! Candy . 28 24 26%, 
5 Re 97 97 97 
95 Nicholas Beaziey : 10 10 10 
200 Pickrel Wal .... 15 15 15 
4,622 Rice-Stix 16% 13% 16% 
Do Ist pf ; 99 99 
10 Scruggs .... 15 154% 15% 
Do 24 pf. 74 74% 74% 
1,336 Scullin pf e 28% 25 261, 
100 Sieloff ....... 17 17 17 
25 St Louis Pub Service.... 12 12 12 
40 Skouras Bros . : 10 10 10 
* Southern Acid 46 45 45 


Southwestern Bell pf 117 113 115 
528 Stix-Baer-Fuller ... +. 27 
350 St Louis Bank Building.. 134% 13 13% 
42 St Louis Screw pf....... 6 100% 
14,145 Wagner ........ 35 25 32% 
221 «(Do pf .... 


Nn 


BONDS. 


$11,000 East St L Suburban 5s 95% 95% 95% 
11,000 Houston Oi) 5i%s.. 90 sTig 90 
1,000 St is r . : 95 95 95 
13,000 United Rys 4s « a 70 70% 


ended Sept. 30 net profit of $1,775,382 
after interest, depreciation, depletion 
and Federal taxes, equivalent after pre- 
ferred dividends on the preferred stocks 
to $2.81 a share on 395,819 shares of 
common stock. This compares with 
$2,342,294, or $4.25 a share on 394,836 
shares of common in the preceding quar- 
ter and $1,408,670, or $1.88 a share on 
394,836 shares in the third quarter of 
1928. 


Exchange 


standpoint, conditions of the country as a 
whole are not unfavorable and we an- 
ticipate a conservative healthy flow of 
business, particularly when that business 
is based on sound values.” 

In the year ended Nov. 30, 1928, net 
income was $15,761,776 after interest, 
depreciation, Federal taxes, &c., equiva- 
lent after preferred dividends to $4.03 a 
share earned on 3,760,000 no par common 
shares. 

Missouri Pacific Lines 

Expressing confidence in the funda- 
mental soundness of the present eco- 
nomic situation, L. W. Baldwin, president 
of Missouri Pacific Lines, has authorized 
the purchase of equipment and material 
estimated to cost approximately $16,- 
000,000. 

More than $6,000,000 will be spent for 
the purchase of 61,000 tons of 110-pound 
and 90-pound rail and fastenings, tie- 
plates, anchor bars and other materials, 
exclusive of ties and ballast. This new 
rail will be laid on 375 miles of the sys- 
tem. Orders for this material were 
placed with the Tennessee Coal and Iron, 
Inland Steel, Illinois Steel, Bethlehem 
Steel and Colorado Fuel and Iron Com- 
pany. 

The company also sanctions the pur- 
chase of five large mountain type loco- 
motives and twenty-five freight locomo- 
tives at an estimated cost of $2,750,000; 
1,250 fifty-ton box cars and 1,000 sev- 
enty-ton hoppers, estimated to cost about 
$5,750,000; ten all steel parlor coaches, 
six diner-parlor cars, three dining-club 
cars, thirty-five steet under-frame ca- 
booses and other equipment, valued at ap- 
proximately $1,356,250. p 

The majority of the track material will 
be placed on the main line between St. 
Louis and Texarkana, Ark., the “Sun- 
shine Special” route to Southern Cali- 
fornia, the Gulf Coast and Southwest and 
on the “Scenic Limited” route between 
St. Louis and Pueblo, Col. 

Five mountain type locomotives will be 
placed in service to haul arent | through 
passenger trains. Twenty-five new 
freight engines are of a type especially 
adapted for handling perishables, live- 
stock and other commodities requiring 
rapid movement. 

The 1,250 freight box cars will be 
available to meet increased demands of 
grain and other shippers. The 1,000 
seventy-ton i are ordered to meet 
increased coal shipments. 





St. Louis Bank Stock 


| Bought, Sold 
| and 


Quoted 


Orders executed on St. Louis Stock 
Exchange. Direct exclusive private 
wire to St. Louis. 


Love, Bryan & Co. 


Members 
| New York Stock Exchange 
| New York Curb Exchange (Associate) 
| St. Louis Stock Exchange 
50 Broadway 400 Pine Street 
| New York St. Louis 
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HE signs of weakness 
which appeared in 
Canadian business ac- 
tivity in August, be- 
came more pronounced 
in September, the An- 
nalist Index of Cana- 
dian Business Activ- 
ity declining to 100.5, 

as compared with 104.2 in August. The 

one encouraging feature in this decline 
is the remarkable showing made by the 
newsprint industry, and from all reports 
consumption continues to increase more 

rapidly than the installation of new mill 

capacity. 

Allowing for the normal seasonal in- 
crease, freight car loadings declined 
oy in September, the index being 

8, as compared with 100.6 in August 
and 105.2 in September, 1928. This de- 
cline is the result of the smaller move- 
ment of grain, due to the reduced crop. 
The movement of merchandise and mis- 
cellaneous freight is at about the level 
of 1928. 

Newsprint production, allowing for 
seigenal variation, increased sharply in 
September, the index being 109.8, as 
compared with 98.4 in August. Actual 
production in September was 227,665 
short tons, which is the third highest 
monthly production on record. Passen- 
ger car production, allowing for seasonal 
variation, increased slightly in Septem- 
ber; the index is 84.8, as compared with 
82.0 in August. The only other series 
which shows an increase in September 
is steel gngot production. The adjusted 
index is 169.7, as compared with 167.1 
in August, which compares with the 
high for the year of 192.2 in July. ; 

onstruction contracts, after maintain- 

i a rather high level for some time, 

fell off sharply in September; the ad- 

justed index is 105.5, as compared with 

125.0 in August. All of the other series 

declined in September, and it seems as 

if there has been a definite slowing up 
in business activity and that the rate of 
activity for the remainder of the year 
will not be maintained at as high a level 





_ as in the early part of this year. 


Electric power production for Cana- 
dian consumption declined again in Sep- 
tember, after a slight rise in August; 
the adjusted index is 96.9, as compared 
with 100.2 in August and 97.5 in July. 


. The adjusted index for copper exports 


declined to 101.7 in September, as com- 
pared with 150.1 in August. Cattle 
slaughtered in September remained at 
about the same level as in August; the 
adjusted index is 99.2; as compared with 
99.6 in August. Flour production, partly 
as the result of the smaller crop, showed 
a very sharp decline; the adjusted index 
for September is 83.4, as compared with 
138.7 in August. Pig iron, although still 
far above normal, declined in September, 
the adjusted index being 174.0, as com- 

red with 186.5 in August. Rubber 

ports fell off sharply in September, 
the adjusted index being 80.0, as com- 
pared with 109.2 in August. The export 
of boards and planks fell off slightly in 
September, the adjusted index being 
108.1 as compared with 110.9 in August. 


TABLE I 
The Annalist Index of Canadian Business 

Activity. 
Sept. Aug. July. 
Exports of copper......... 7 150.1 114.1 
passenger car production... 84.8 82.0 82.3 
nee r loadings....... 8 100.6 103.1 
——_ htered......... 2 99.6 117.8 
. contracts awarded.105.5 125.0 129.1 
Flour production........... 83.4 138.7 123.4 
Newsprint production...... 109.8 98.4 104.1 
Pig iron p uction......... 174.0 186.5 171.5 
pee production..... 169.7 167.1 192.2 
© power production. 96.9 100.2 97.5 

of boa a 
Mates steee sscpeces 108.1 110.9 101.8 
Imports of rubber 80.0 109.2 119.8 


Goodyear Tire and Rubber Co. 

rt of the Goodyear Tire and Rub- 

ber pany of Canada, Ltd., and sub- 

sidiaries for meee ended Sept. 30, 1929, 

shows consolidated profit after taxes but 

before depreciation of $4,322,260. After 

deducting $834,117 depreciation, net in- 

~eaged amounted to * 143. ae of 

it com or year e pt. 

30 >was $4,248,578 after taxes but 

before depreciation, comparing with 
$3,577,697 in preceding year. 

balance sheet shows current assets 

at $11,376,218 against current liabilities 

of $1,411,095, leaving net working capital. 


of $9,965,123, an increase of $1,139,537 
over preceding year. Current assets in- 
cluded $1,837,198 cash, $3,110,000 call 
loans, $2,462,906 receivables and $3,966,- 
214 inventories. Current liabilities con- 
sisted solely of accounts payable of 
$927,385, miscellaneous of $333,710 and 
reserve for pension fund of $150,000. 

Total assets are carried at $22,465,936. 
Plant and equipment are given a valua- 
tion of $11,019,450 against which there 
is a reserve for depreciation of $4,398,- 
847: 

C. H. Carlisle, president, in his annual 
statement, says that the company bor- 
rowed no money during fiscal year, and 
at all times had a considerable amount 


penditure necessary to construct a new 
plant of similar capacity. Alex Fasken, 
secretary, said that the loss was full 

covered by insurance, that the wor 

would be undertakeh promptly and there 
were ample funds in the treasury to con- 
tinue dividend payments. 

Some encouragement is found in the 
fact that while the mill is destroyed, and 
a complete shutdown is expected for 
nearly nine months until a new plant is 
constructed, the mine with its ore wealth 
remains untouched. 

At the last fiscal year-end Dome had 
approximately $6,000,000 in cash assets, 
or the equivalent to $6 a share cash on 
the $1,000,000 capitalization. Nine months 
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of money on call. During year $2,066,- of the present year have passed and the 


679 was paid to stockholders and $954,- 
715 spent on plant and equipment. 
Property extensions include purchase of 
a warehouse and office building in Van- 
couver, and building of an office and 
warehouse at Saskatoon, extension to 
mechanical goods factory at Bowmans- 
ville, extension to power house at New 
Toronto and extension to cotton plant at 
St. Hyachinthe. 

Due to extension at the cotton plant, 
it was necessary to call the outstanding 
securities of the Goodyear Cotton Com- 
pany and create a new bond issue of 
$2,000,000, of which $1,046,000 is out- 
standing, and it is proposed later to sell 
a portion of the remaining bonds. 

The addition will be in operation by 
February, 1930, and will have capacity of 
5,000 spindles. 

International Hydro-Electric System 

The International Hydro-Electric Sys- 
tem, a division of the International Pa- 
per and Power Company, produced 318,- 
751,000 kilowatt hours of electric energy 
in September, 53 per cent greater than 
the output of the system in September, 
1928. In the first nine months of this 
year the output of the International 
Hydro-Electric System was 2,771,363,- 
000 kilowatt hours, an increase of 53 per 
cent over that of the corresponding pe- 
riod of 1928. The production of the sys- 
tem in the twelve months ended Sept. 30 
was 3,634,962,000 kilowatt hours, an in- 
crease of 54 per cent over that of the 
twelve months ended Sept. 30, 1928. 

The demand for electric energy is in- 
creasing rapidly in the respective terri- 
tories served by the International Hydro- 
Electric System’s two subsidiaries—the 
New England Power Association and 
the Canadian Hydro-Electric Corpora- 
tion, Limited. One of the outstanding 
examples of this is the recent delivery 
of an additional 20,000 horsepower to 
the Hydro-Electric Power Commission of 
Ontario by the Gatineau Power Com- 
pany, a subsidiary of Canadian Hydro- 
Electric. This additional power, origi- 
nally scheduled under contract for deliv- 
ery on Oct. 1 of next year, raises to 182,- 
000 horsepower the electric energy now 
being delivered to the commission by the 
Gatineau Power Company. 

The latest figures for the Province of 
Quebec—those for the first eight months 
—show that in that period all the hydro- 
electric ceritral stations in the Province 
produced 680,648,000 kilowatt hours of 
electric energy more than in the first 
eight months of last year. Of this the 
plants of the Gatineau Power Company 
generated 481,940,000 kilowatt hours, or 
71 per cent of the total increase in the 
Province. 





Mining News 
Dome Mine’s fire, which destroyed its 
1,500-ton milling plant, is expected to 
cost that Porcupine producer between 
$600,000 and $750,000, the estimated ex- 


cash assets are now quoted at approxi- 
mately $6,600,000, or the equivalent of 
$6.60 a share. 

Lake Shore’s quarterly decline was en- 
tirely due to handling lower grade, as 
about 1,500 tons more were treated. 

It is not meant, however, that the mine 
average is in any way reduced, but 
rather that a mixture of non-commercial 
grade was shown. 

Central Manitoba had a value of $37,- 
810 from 4,420 tons treated in the month 
of September, compared with $36,903 in 
August and $33,550 in July. 

Important developments are taking 
place on many of the active prospects in 
the Michipicoten district. On the Mor- 
mac Mining Company’s holdings a force 
of men are at work on No. 2 vein, which 
is located 600 feet northeast of Sudbury 
Crater No. 1 vein, where some unusually 
promising results were obtained by dia- 
mond drilling. 

A steady increase has been apparent 
lately in production figures at the Barry 
Hollinger mine in the Boston Creek area, 
and it is expected that the present month 
will show a good profit. H. C. Crow, 
president of the company, said it was 
hoped to have an output in excess of 
$22,000 for the month. Expenses are 
running around $15,000. September was 
the previous best period for a long time, 
with production at $14,726, while in Au- 
gust it was $12,942. 

Millions of tons of payable ore are be- 
ing put in sight and a profitable process 
for extraction of the metals in this com- 
plex ore is being demonstrated at the 
Errington mines of Treadwell Yukon, 
near Chelmsford, in the Sudbury Basin. 

The Consolidated Mining and Smelting 
Company of Canada, Ltd., reports the 
ore receipts at Trail smelter from Oct. 
15 to 21 inclusive and from Jan. 2 to 
date, in tons, as follow: 

Year 
Week. to Date. 
Company’s mines........... 9,364 425,571 
Other mines............ ‘ 797 26,145 


ES ee ae ae 10,161 451,716 


Need of Statistics of Retailing 

The Royal Bank of Canada in its 
monthly letter for October presents a 
review of the work done by the Dominion 
Bureau of Statistics in its attempt to col- 
lect definite information regarding retail 
trade. The Bureau has just published a 
report showing the total volume of sales 
of chain stores in Canada in 1928. The 
letter stresses the fact that up to now 
there has been available a great amount 
of statistics showing physical volume of 
production but a definite lack of statis- 
tics dealing with retail trade. The letter 
says: 

“The measurement of the strength of 
consumers’ demand, as indicated by per- 
iodic statistics of the activity in all 
branches of retail trade, would be of di- 
rect assistance to management in every 
field of manufacturing and business. In 
view of the large number of individuals 





affected by the condition of business, 
there is no other work of the statistician 
which would command such close general 
attention as would statistics of retailing. 

“At present it is necessary to place too 
much dependence upon expressions of 
opinion. Recent expressions of opinion 
from all parts of Canada indicate that 
there are few areas where the total 
volume of retail trade during the first 
ten months of 1929 has been substantial- 
ly below the level attained in 1928. From 
many points there is news of an extraor- 
dinary increase in tourist traffic with 
proportional increase in retail activity; 
in fact, judging by the reports from 
many parts of Canada an estimate of a 
20-25 per cent increase in the volume of 
tourist traffic in 1929 would seem to be 
conservative. 

“Although this résumé of the retail 
situation has been gleaned from the opin- 
ions of a large number of well-informed 
merchants in all parts of the country, it 
cannot be considered analytic and it does 
not give specific information concerning 
the progress of any single line of bus- 
iness. Specific statements concerning the 
volume of sales of grocers, clothiers, 
jewelers and hardware men are needed. 

“In an attempt to meet demand for 
this type of information, the Dominion 
Bureau of Statistics. has published a 
press release showing the total volume 
of sales of chain stores in 1928. It deals 
with the sales of 132 chains and with 
aggregate sales amounting to nearly two 
hundred million dollars. Yet, this report 
states, ‘Even if allowance be made for 
chains which were missed and for those 
from whom information could not be ob- 
tained * * * it is obvious that the chain 
store is at present doing only a frac- 
tion of the work of distributing commod- 
ities.’ 

“For the year 1928 this report consti- 
tutes an excellent picture of the work 
of chain stores. It does not attempt to 
give an adequate picture of the retail 
trade of the country. There are no sta- 
tistics to show which kinds of chain are 
carrying larger or smaller inventories 
than in 1927. Although it is interesting 
to note that 30 per cent of chain stores 
are groceries, and seven per cent meats, 
this does not give any indication of the 
total volume of the groceries and meats 
that were sold in Canada. There is no 
source from which it is possible to get 
the total volume of retail sales in the 
different parts of the country nor in any 
one city. 

“The chief merit of the report on chain 
stores is that it suggests the country’s 
need for more adequate periodic informa- 
tion concerning distribution. Periodical 
statistics from the Dominion Bureau of 
Statistics are needed giving the follow- 
ing information: 

1—Volume and value of retail 
trade by Provinces. 

2—Volume and value of retail 
trade for the most important cities. 

3—Volume and value of sales and 
value and volume of inventories. 

() Groceries. 

(b) Hardware. 

(c) Men’s and boys’ clothing 

(d) Women’s clothing. 

(e) Automobiles. 

(f) Dry goods. 

(g) Radios. 


“Details of this character should b 
published at least quarterly, and shoul 
appear not more than sixty days after 
the end of the quarter. In addition to 
these reports, there should be a monthly 
index of the value of retail trade, with 
some indication of the relative activity 
of the trade in each Province.” 


Power Corporation of Canada 


Power development under way for the 
Power Corporation of Canada group of 
companies, entailing an expenditure of 
more than $55,000,000 will add more than 
44 per cent to the total .combined installed 
capacity. These additions to the various 
companies will come into operation pro- 
gressively, thus having a cumulative 
effect on the Power Corporation’s posi- 
tion. 

More than 36,700 persons, living in 
thirty-two countries, are numbered 


among the shareholders. Combined assets 
are more than $300,000,000. 

When the present program of new de- 
velopments and betterments is completed. 
the combined installed capacity will be 
in excess of 1,000,000 horsepower. 
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News of Foreign Securities 


ON DO N—The Stock 
Exchange opened this 
week with a fairly 
confident tone, in the 
expectation of higher 
prices in New York, 





absolute certitude exists here that con- 
stitutional reform will be carried through 
by strictly legal methods, without any 
interference with Parliamentary work 
from the outside. 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 1, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 








Sey ; N. Y. Stock Exchange. N. ¥. Curb. Kreuger-Toll Company 
which failed to mate- NN s,s ee else etaus saat $19,280,000 $1,351,000 The stedinabiess a te Kreuger & 
. rialize. In the gilt- SN Ee CR eee 18,143,500 1,848,000 Toll Company at a special meeting ap- 
we edge market prices ge Se erry ear e 15,147,500 2,840,000 proved an increase in the capital stock 
were marked down at the opening in 1  - "Rare re ripe Peres 553,609,500 68,968,000 of 37,916,660 kroner additional partici 
anticipation of sales. The industrials 8 A en tae SS Ore ees nee + ie at pating en ape ng “se ee krone! 
, : : aw. additional shares. o the holders of 
generally opened better, internationals 10 Foreign Government Bonds............. 104.90 103.57 American certificates representing par 


being especially favored, but reacted ticipating debentures has been granted 


FOREIGN GOVERNMENT SECURITIES 





later on New York’s low prices. Last Week. Previous Week. Year to Date. Same Week 1928. bee right pA gage for one new cer- 

On Tuesday gilt-edge securities were British Ss ........100%@100% 102%@102 103 @100% 101%@101 tificate at $23 for each three held. The 
still shaky on the government’s new con- British con. 234s .. 545%4@ 54%  5434@ 53 * seo 5234 py rights expire Dec. 2. 
version scheme. The unemployment British 4%4s ...... 943%4@ 9414 964%4@ 94% 99%4@ 93 97% Oe 
ne pose mete, pena nadee Per 9 French rentes (in ‘ Tokio Electric Light Company 

s OF : é > €r- 78.55@77.30 78.10@76.50 80.80@67.50 65.60@64.75 Gross i f the Tokio E i 

-_ - a railways, which declined French W. L. (in : Light ‘Cosmamen tk for the gee = 
all along the line. Paris) .... +. 105.00@103.45 104.95@103.80 108.45@95.35  93.95@92.45* May 31, 1929 (converted into dollars at 


Last week, the stock market responded 
both to the lowering of the bank rate 
and the rally in Wall Street. On Thurs- 
day, after the bank had made its an- 
nouncement, prices showed a general re- 
covery. The international securities were 
particularly affected by the rally in 
Wall Street during the latter part of last 


eek. 

Lombard Street experienced an excep- 
tional money shortage this week, with 7 
per cent charged in some quarters on 
Tuesday for overnight loans. At the 


*Ex interest. 











French rentes and banks dropped soon 
after the opening. At the close there 
was a slightly firmer tendency manifest, 
especially on the Curb Market, but the 
general trend of the day’s session was 


weak. 

Although the French bank’s discount 
rate was not changed along with that 
of London, the Paris money market is 
much easier, with loans against secur- 


leading securities made large advances. 
When the reduction of the private dis- 
count rate was announced, quotations 
rose further and generally ended at the 
day’s highest prices. 
Geneva 


The following are closing prices on 
Nov. 5: 


the rate of 45% cents per yen, which was 
approximately the average rate for the 
period), amounted to $50,875,071, as 
compared with $47,118,372 (converted at 
the rate of 47 cents per yen) for the 
year ended May 31, 1928, an increase of 
7.9 per cent. Gross income available for 
interest after deducting depreciation of 
$3,885,700 amounted to $24,103,983, ap- 
proximately 2.5 times all interest for the 
period. The balance for dividends, &c., 
after all charges was $14,569,565. 





clean, howeser, the Sats bed talien te 6 ities distinctly cheaper as a consequence Closing 
‘ : - oe ty - s 
- - fi, > oe — bills Srmer at 5% of the general break in stocks and the Union Financiere de Geneva.... m7) Bank of Civil Employes : 
4, 7 oe > the reduced speculative commitments. The Bociete de Banque Suisse ........... 819 As the result of the failure of the 
e 10 owing are c osing prices on e affec j last week merican European Securities, com. 222 Bank of Civil Employes in Berlin many 


London Stock Exchange on Nov. 5, with 





The improvement which the Bourse 
experienced at the opening this week was 
nét continued on Tuesday. The market 


Bourse was naturally 
by the weakness on foreign stock ex- 














ning of June, and that it got into an 
“oversold” technical condition. That 


prevented further decline. 


Lima Light, Power & Tramways, pfd.. 535 


Hispano Americana de Electricidad. ..2,300 


change rate of dollar notes is now down 
to 710.70 schillings per $200, after hav- 
ing been 712.25 a shurt ‘time ago. 





policemen, postmen and other civil em- 
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net change from prices on a’ Net changes. Prices rose avain on Thurs-’ une flo-Swiss Cond. “Milk Co. 107 ployes have lost their savings, as well as 
; ice. Ch’ge. day, when the improvement at New York Cie Suedoise d’Allumettes B : io, deing without their regular monthly sal- 
Anglo Duteh 398 9a — 64 the day before had given the impression _ BOND. aries, which were paid by the various 
Britis (EE EEE SE SER. £14, — of a better situation. Nevertheless, the Societe Meridionale d’Electric departments through this bank. 
ritish Celan ty as ctricite : 
ngs. i eas 13s — 6d  end-of-October settlement on-the Bourse 7s, 1927 ................ 4 5,050 It is believed that 15,000,000 marks 
Canadian Golancse ES Xe £4 will mean heavy losses for bull specula- ———————— (about $3,600,000) in deposits, which 
pnwee mn A .  aplhbpagee papaaese P*, me if tors, and there are fears that these Italy mainly consisted of the savings of petty 
Vo (epee RRR £14 —  - speculators may be compelled to sell still Th J , employes, have been lost. The failure 
H M*V Graphophone ........... £5% + di more securities to cover their bull com- The following are important Itahan is said to be due to speculation 
Imperial Chemical re ERE. 298 3 > %  mitments shares on Nov. 4, quoted in dollars on — —— 
Margarine ‘UMl1OMn ...........566. =— j ; 4 
bd London Tin Syndicate ........... a+ basis of prices on Milan Stock Ex- New Margarine Industrie 
Rio tinto a padlegeeere meres iia z RY Berlin le BANKS A syndicate has been formed at Am 
| Pe eee ere - S. 7 : : : aTi~ 
Suoll Traneport’ . Se 7 t '* The Boerse opened weak this week Banca d'Italia ................. SiS Oey prin - Reg evens Big ol Mew’ Mar. 
Tin Selection Trust .......... 17s —ls 6d and the downward movement lasted Banca Commerciale Italiana . 70% 71 ee . 
“Ow ty Nil aeeneenalisetpe iaalelidese: 199% — % ae A Banca d’America d'Italian and garine Industrie. 
through the first hour of the session. Ameritalia 10 ‘ ee 
tit : > ae ee ee ee % 10% The purpose of the new concern is the 
The formation of a reactionary Cabinet Banca Nationale di Credito. 28% 28% establishment of one or more factories 
Paris in France and the unexpected outcome Credito Italiano |... .. . 41% 42% in ‘Holland and abroad for the manufac- 
The Bourse opened firm this week af- of at Se Se pg gee Tye Adamello aero, widens 17% igy ‘ture of margarine and edible oils. The 
ter being closed three days, during which had a depressing. effect. > ee Adriatic Electric .....0) |. 16% 17° principals are J. C. J. Asselbergs, for- 
time the solution of: the Cabinet crisis trading was restricted. ? Ital ele igi Dahil ad sed 6 12 12% mer manager of the Jurgens oil factory; 
was effected by M. Tardi A id- In view of the uncertainty speculators Italian Edison 43% «44h g rg tory ; 
‘ : y M. Tardieu. consi : : . bard El % 4 H. Thomas Bury and J. M. Telders, the 
erable volume of buying orders had ac- realized on recent gains. Siemens, Ss a 49% 50% manager of De Twentsche Bank 
cumulated over the week-end. French Reichsbank and A. K. U. of the artificial Sip Blectric ..... 1... ie 5) f vgn Bek will be independent of 
rentes, banks, coal minin chemical silks were especially attacked and each Terni Electric... ..°.... - 20% 20% the margarine unit, which has created 
products and electricals all showed gains. declined about 5 points. The mining Unes ............. - ? 5% Ot pac in al in Asnsterdam. mo 
Although there was a slight weakening up was weak, with the —— of INDUSTRIALS ; a 
meg rs : aurahuette. which improyed in connec- Cosulich .......... ‘ 4% 5% ; 
pers merged — - tion with a large order from the Rus- ag beppicad vee of* fit State Mortgage Bank of Yugoslavia 
The following are closing prices on the sian Government. 7 : Isotta Fraschini ..... ' 10% 10% Substantial increases in mortgage loan 
Paris Bourse on Nov. 4, with net change The following shows the opening prices Montecatini ......... Beason 13% business and other banking activities are 
from prices on Oct. 29: on the Berlin Stock Exchange on Nov. Navigazione Generale Italiana. 27 274 ~~ reported by the State Mortgage Bank of 
BONDS. 6, with net change from prices on Oct. spl siete te ais Yugoslavia to J. & W. Seligman & Co., 
Closing Net 29: Vienna fiscal agent for the bank’s secured 7 
Price. Chee. P.C.of In Net ’ per cent sinking fund gold bonds due 
Rente 4% 1017 .............. 40 + 1.70 ca a we The following cable was received from 1957, guaranteed by the Kingdom of 
ee eee BANKS. _ ‘page oe 50.63 t : a Vienna Chamber of Commerce on Yugoslavia. Mortgage loans aggregat- 
Darmstaedter Bank_...... 58.67 ov. 5: ing $34,261,191, secured by properties 
| ome de France ..... Wess + 975 Deutsche Disconto Bank. .15 31.56 +3 The sales of the Austrian tobacco appraised at more than $70,000,000, 
od 2 SR RR epee ieee ES y + 55 od gilda ee 53 63.67 + 7% Monopoly are again better than for the which is in excess ox 200 per cent of the 
Ganase Se l'Union Parisienne. 2,165 135 | G. Farben............... 1 43.73 + ag preceding years. From the beginning of loans, were held by the bank Dec. 31, 
| 2 — ——— d’Escompte is t x i a 49.74 +12 the current year up to the end of the 1928. This compares with $26,879,673 
Societe ee 2. ae “3 134 third reek, of October | gross _ sales on Dec. 31, 1927, and with $16,887218 
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—— ---- 10 + GS Dessau Gas ...........--.- 40.16 period of last year, and budget estimates 1928, $7,195,622 in 1927 and $2,763,155 
! PUBLIC UTILITIES. Harpen Mining 32.43 2! A , ’ , 
! Cie. Generale d’Electricite 3,615 + 70 SS Sees: 24.96 i of 240,000,000. In foreign trade some in 1926. 
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| Energie Elec: du Sud Ouest... 1,600 — 75 ee. Gee: --- = oe ti concerning the destination of exports. 
nion d’Elec Lit mann Tubes . seeee \ A ~ 7 
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IE wie os-cc's 6.00.0 <i 278 =: 66.16 ig to Czechoslovak Ital : 
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ghee cicces 22 AHR Tt $2 Om Tuesday the weak tendency with for’ last veer, Bammer te eerie! 
Pechiney .............--... -. 3,925 + 120 which the Boerse opened this week con- (ountries with the excepti ¢ th 
St. Gobain, Chauny; Cirey.... 7,650 + 150 tinued. Practically all issues declined ‘ : a ae 
; Ci 2'030 tinued. y ; United States, are also on the increase 
Haut iesatge, Cpls shares ay — 23h with the exception of the, automobile put the German market is now sbsor 
Asturienne des Mines ......:- 8 , ‘ - ing a smaller quantity of Austrian goods CHICAGO, ILLINOIS. 
/ Credit tenerai des Petroies. 200. sf movement and improved several points. than last year. The anxiety felt in some 
Wa, _ Lits sete Tee Tyee S15 + 2 Be a bey a ge? not visibly sections Of the ulation, which was == <== 
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Ghemin de Fer du Nord....... 2,435 + 80 was i produced that the Boerse had . * ae iat “" 
Paris Lyons Mediterranean... 1 — 2 = oe . ; ing way to a saner judgment of the situ Curb_Securities, Unlisted 
he already been declining since the begin-. ation, as shown by the fact that the ex- 


fdiled to withstand the unfavorable re- 


from stock- exchanges abroad. 


ports 


On Friday the market was about the 
strongest it has been since 1927. All 


Despite the -anxiety expressed by the 
Labor members of the British commons, 
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Bond Sales, Prices and Yields 




































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
Do. ARs CLOSING AVERAGE OF 40 ISSUES DOL LARS IPER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES Pencpest 
-_ T | | 5.2, | | 9 tT | = sg = Bo \ 
92t- sd t = | t a “ | 5.0 
| | | | 
% 49} t + + } | L Tt + 14.8 
a | t T t 4.6 | ~% t -- | | — | 4.6 
} | | | | 
86 t | + —}--+ + 44h | | t TST r “TT t ts +4 
| | | 
84 | PT 7 | | | | 4.2 t — 7 } + | lf? 
| im } | 
| | | | l AE | 4 
82 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN Free. MAR APR MAY JUN JUL AUG SEP oct NOV DEC JAN FEB MAR APR. MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG 1 OCT NOV DEC 
1928 1929 1928 1929 = 
NEW BOND moune AVERAGE BOND YIELDS BONDS SOLD ON NEW YORK STOCK EXCHANGE 
oa aan eek Ended— Ten high-priced —-—Week Ended——_—— (Par value) 
Public utilit ov. 1, 1928. Oct. 45 7o AN Sie too 000 bonds : Nov. 2, 1929. Oct. 26, 1929. Nov. 3, 1928. Week Ended ———Seme Week——-. 
avestment corp. $1,000,000 : paw | eee 4.575% 4.545% 4.350% Noy. 2, 1929. 1928. 1927. 
rp. 000,000 —S—«~“C‘( Sg. 12.500000 | Year to date....... 4 558% 4.558% 4.241% | Monday ............ $17,786,000 $7,335,000 $9,126,000 
Stateand municipal 671.000 44,160,300 © “#980 | oe a 23216000 © «Sieat'md Season 
Insular possessions. == ...... eee es ee BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) | Thursday’... 539" ott oot y 
kaa ureday .......... 19,539,000 11,363,000 10,543,500 
RC tecckaes: 8  xeenne 1a ans O58 34,400, (Par value) DEY GeO i neo sds Ex. closed 9,907,000 10,080,000 
& + Tacesess "\ ween 500, 15,000; 666 Week Ended Same Week eee Ex. closed 5,266,000 5,667,000 
Sinenatel corpe.. fob iets pice ei Nov. 2, 1929. 1928. Changes. = 
ee aces té«‘ti‘t Co pration ia .: $61,496,000 $32,021,500 - +$29.474,500 Total week...... $89, 120,000 $51,458,000 $54,597,500 
vernmen ’ ’ ’ ’ 
Total .. $1,671,000 $72,166,300 $89,936,000 Foreign Berea 19,280,000 15,147,500 + 4.132.500 Year to date.... 2,452,550,350 2,538,948,150 2,827,713,950 
—— eo Year emo gp absentee 45,000 10,000 + 35,000 Monday. Nov. 4... se 23, 156,000 8,322,000 9,656,500 
Oct , Vv. onda 
Total ry 92, 308 749 $2, 39-6 634,749 $4,010,960,591 ME ac osinaeas $89,120,000 $51,458,000 +$37,662,000 | Wednesday,Nov.6 16,675, 10,133,600 12,691,000 
BONDS INCLUDED IN MARKET AVERAGES BOND AVERAGES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS. | i Net 
T & Santa Fe gen 4s, 1995 N'Y Central ref 44s, 2013, Anaconda Copper Ist 6s, 1953 | oct. Oars oe fe i e. , a he 
Ati Coast Line Ist 4s, 1952 rf & Westn cons 4s, 1996 Armour & Co 4%s, 1939 MEE foc cannaenedinpeass 86 — °65 NWeek * range—High | 86.92, haar i. 16. 
Balt & Ohio gold 4s, 1948 oer Pacific pr —y' 4s, 1997 Internat! Paper ist 5s, 1947 Nt Ce te 84.16 —2.11 | Nov. 4 86. 1.62 
Geee & Onto gen 4s, —_ Pennsylvania en a 1 u 5 | ery ee ret 5s, 1947 << |e REReERE IES 2m | mew. &.........-. Holiday ageing 
rea estern 4s eadin . maa A, ee ’ . 
Chi, Mil St Pra Pac he. seeding “% ive S Line ref 4s. 1959 Westinghouse E & M 5s, 1946 ST ees wince Aa Seine tinedaees Ex. closed i eres 86.16 + .06 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, ANNUAL RANGE 
Chi, “Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s. 1956 PUBLIC UTILITIES. High. Low. High. Low 
Den & Rio Gr Wn 3s f 5s, 1955 Union Pacific Ist 4s, 1947 . Are eres 90.35 Jan 84.16 Oct. ene 82.54 Au 75.01 Jan 
Erie + 4s, 1996 Western Maryland 4s, 1952 Am Tel & Tel > 5s, 1960 i etineenneamien 93.60 May .24 Aug. eee 76.41 Nov 67.56 June 
Great NY to . *, INDUSTRIALS. yong Gee of N Y 5%s, 1945 | Seo 4 Dec oar _ - RS btemecencesesie ae — by 4 May 
Lou & Nash unif 4s, 1940 American Smelting 6, 147 Kings Co elec 4s, 1949, stpd | 1925................ 85.44Dec. 81.99 Jan. 1918. .-...22711.2111 82.36Nov. 76.65 Sep. 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, 1937 R s, Inc, 6s, 1965 SR 82.46 Dec i: — ss era aaee 89.49 Jan 74.24 Dec. 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third ie adj 5s, 1960 TS 79.43 Jan 5.58 *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, November 2 


(Total Sales $89,120,000) 


With Closing Prices Wednesday, November 6 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 percent.) 





Range, 1929. Net Wed.'s 
High. High.Low. Last. Ch’ge.Sales.Close. 
99.31 96.00 Liberty 344s, 1932-47 98.10 96.16 97.00 —1.10 1,319 97.29 
100.8 98.2 Lb ist cv "32-47 99.27 99.00 99.12 .. 890 99.21 
.00 97.30 Lib ist cv 444s, reg. 99.14 29.00 99.00 — 8 er 
100.12 98.6 Lib 933-38 99.26 99.00 99.4 — .18 5,044 99.22 
100.11 98.8 Lib 4th 4s, reg... 99.18 99.6 99.6 — .14 40 99.18 
111.26 105.00 Treas 44s, 1947-52.110.20 109.24 110.9 -144 «6445 111.12 
107.00 101.4 Treas 944-54. ..107.00 105.24 106.10 -10 355 107.10 
103.30 98.18 Treas 1946-56.103.20 102.24 103.10 — .6 105 
98.30 95.12 Treas 3%s, 1943-47. 98.30 98.00 98.9 — .19 61 
98.30 95.4 Treas 1940-43. 98.30 95.00 98.10 — .14 35 
98.10 98.3 Treas .43-'47.rg 98.10 98.10 98.10 + .7 1 
MOE GORI cov cccncccccenccccceseeseee $8, 299,000 
FOREIGN SECURITIES. 
85 81 ABITIBI PF & L. Se, 1950 4 81 82 1 149 83 
994, 91% Adriatic Elec 7s, 1 94 “a 6-32 11 96 
> 84 Akershus 5s, 1963 85% 86% % 111 86% 

a2 ——_— Ts, A, 1946. SS a2 —S5 1» e 
94% 82 Do 7s, B, 1945....... 86 82 sa -—4 17 80% 
95% #81 Do 7s, C. 1945....... 81 81 81 1 S0%q 
os 81 De ts, D. 1945. ; 84% 81 83 1 19 81 

T9% is, 1957. ‘ 79% 79% ee 
94 80 Do 2d 7s, 1957. . sO 9 6 4 13 ae 
93 82 Do 3d 7s, 1957. - 83 82 82 1 7 81 
93 Antwerp 5s, 1958....... 92 91 92 - n 92 
ort 89% Argentine 56, 1945. - 9 894, 89% , 72 

91 Do 5%s, 1962......... 95 95 6% 893 
101° «(87 Do 68, A, 1957....... 97 97%—2 135 97 
100% 97 Do 6s, B, 1958....... 99% 97 97 1% 103 ort 

97 Do 66, June, 1950.... 99% 97 97 —2 120 es 
1 97 Do 6s, Oct., 1950..... 9% 97 97% — 2 111 97 
1 97 Do 6s, May, 1960..... 99% 97 97 -2 79 97 
Ml 7 Do % Sept. 1960 99% 97 OT _ gy 127 97 
rT 97™% Do , Oct.. 1960.... 97% 1% 65 97% 
100% 97 Do 68, Feb., 1961..... 994 97 1% 119 «97 
101 97 Do 6s, May, 1961..... 97 868 1 62 97 
88% 81% Australia tis. 1966..... 85° B14 85 * 10884 
7 86881 Do Ss, 1955.......... 95 92) oo4 —-—2 ii ¢& 
oo” sso Do Se, 1957........... 95 ma CC. 
106 Austrian 7s, 1943.......102% 1 10 — 1% 126 «#104 
93% 89% BATAVIA PET se "42.91% 90 91 68 
97 90 Bavaria State eos. 945 24% 91% oz 55 Ht 
101% 98 Belgium 6s, 1955........ 100 6100 184 «100 
107 Do 64s. 1948......... - Tl «(106 
109 Do 78, 1955........... 107% 106% 1 130 107% 
td Do 7s, 1956........... 1 105 1 192 106 
115% 1 Do 7%s, 1945. 115° (114% 114% — \% 207 115 
110 tl Do 8s, 1941........... 100 «(ot 1081, 1 7% 1 
101 Bergen 65, 1949........100 99%100 . 10 
112% 1 Do 8s, 1945...........110% 110 110% - % 15 11 
92 814 Berlin 6s, 1958....... 87% 8ST 16 45 987 
2 8 Do , 1950.... i oaks 1 65 96% 
95 85 Bertin Lx} 1951 85 57 85 
4 86% Bertin El mee , 1956. 90 = 87 87 2 45 85 
10498 Sogete Se, 1945 ...... 101 «698 = 98% 30098 
96 8680 Ts, 1958. 81% 82 % 43° 81 
91% 74% Do 7s, 1969 ......... 19% 74% 75 4% 32 1% 
104 9344 Do 8s, 1947 .......... 99° «93% 93 5% 95 94% 
101 Bordeaux 6s, 1934 ..... 1009 oY : 87 100 

80 Brasit 6%s, 1926-1957. 80 80 x a 

79 Do 6%, 1927-1 4 7% 9 _7%H% 154 = 79 
109 «105 Do 8s, 1941 .......... 105% 105 105 E 303 3 
10a 50% Became Gente Ta. 1805" 109% 50% oom, 8 O84 

‘8, " 

86 Brisbane Ss, 1957... 89° 86 86 : 2 Sen 
91% 84 Do 5s, 1958.......... ao 86 6 Sf sh & 

70 Budapest 6s, 1962...... 7 7 #8670 3 43 73 
94 88% Buenos A 4s, 1961 (Prv) 88% 88% 2 67 90 
1 95 Buenos A 6%5, 'S5(City) 99 95 95 4 45 
1 94 Do 6s, Apr. ‘60 (City) oot soit % 1 

94% Do 6a, Cet. ‘60 (City) 2 
90 «474 Bulgaria 7s, 1967....... 80 74 75 2 54 
97% +78 Do 7s. 1068......... 4% 78 78% -% 
100 «87 CALDAS Tye, 1946....90 87 87% - 2% 21 87% 








Range, 1929. Net Wed.’s 
High. ae High.Low. Last. Ch’ge.Sales.Close. 
wich % 5 97 
101 “Do Se, ‘i orcas: get set if 50 goat 
Sinnaashbe 1 101 102 + 4% 56 102 
ioe “Canada, a Figs. 1048. 89 foe, + $ oe 
auca y 4 ° - 4% es 
94 84 Chile 6s, 1960 ......... 91 84 86 4 wm @ 
94 8=688 BPG DE escscessae 924% 88% 88%--2% 64 90 
94 90 #£Do 6s, 1961, Jan. es 90% 9015 — oo «a 
94 88% Do 6s, 1961, Sept. . 91% 90 89 —1 19 = 89 
944% 88 Do 6s, 1962 .......... 90% 885% 885,-.2% 38 89% 
103 ce | eer 101 100%, &% 55. 
93 85% Chile Mtge Bank 6s, ‘61 88 87 874% — 25 85% 
oot = =~ Ho ue sheen 5e% 90 36% -_ 2 58 90 
1 Mm TOO oo eswvces + 46 mie 
rt 2914 Chinese Govt Rys 5s,'51 30 30 30 a 58 
102 Christiana , 1954..... 100 100 100 + y% 4 
97% Cologne ss ee oe 94 94 - 14% 32 
91 Colombia 6s, 1961, Jan.. 79 wt a; 8 72 
-. 9 Do 6s, 1961, Oct..... 7 78% 80 +1% 2 “72 
89% 73 Col Ag Bank 6s, 1948. 13 73 T3%-% 3B .. 
Te BD OE Bin ccccccesas 74% 73 %™W —1 >» 
4844 71% Col Mtge Bank 64s, '47 73 72% 73 + % 44 70 
93% 78 3: eee a @S Bw —3 
@ Bem WH ........... Ss 2 D3 —-m + 
8 4 © 4%4s, 1953.. 89% 88 88 — 4 25 
Se Gk UR I onc cdiccass 95% 94% 94% — 36 «(94% 
91% 389 Copenhagen Tei 5s, '54.. 92 91 92 41 24 97% 
101 Cordoba 7s, 1942 (Prov) 9 7 eo —-% 27 os 
98 Cordoba 7s, 1957 (City) 924 9% 9% 4% 4 .~.. 
97% 92 Do 7s, ~~ «ea a 1 94% 
96 8690 Gate ce 1951.... 93% 90 90 -— 3 56 - 
93% Cuba 4%s, 1949 ........ + % 
1034 99 Do 5s, 1904-44 ....... 101% 101% 101 ae 2 101% 
103s 97 Do 5s, 1914-49 ....... 102% 102% 1 ne , ar 
104 = 9 Do 5%s, 1953 ........ 101 100 % 41 2 
89 Cundinamarca tb 69% 7 - 3% 88 71% 
111 1 Czechoslovak 88, 1951 .. 107%, 107% 107' 53 108 
ill 1 Se We ME scaxseven 108 & 29 108% 
10% 107% DANISH MUN 8s, A,'46.109%4 107% 107% -~2 20 108% 
110% lore Do 8s, B, 1946...... 109 1 20 108% 
89% Denmark 4%, 1962..... 89 6% - % 118s 88 
101% Do S%s, 1955......... 100 - 57 100% 
104% 101 < ¢ Reet 103% 1014, 101% --2 164 103 
rn 96 Deutsche Bank 1932. oo — %& 1&4 .. 
99 91 Dominic Rep it 5igs,'42 3% 8 9 + & 5 9% 
88% Do Ist 5%s, 1940...... 89° 89 —3 las 
90 Do 2d 5%s, i ashore $2 92 92 +2 1 ioe 
as  \ §§ =p 99% 99% 99% .. 27 + 8998% 
105% 100% Duke Price Power 65,'66.104 10241024 — 1% 61 «. 
a a iscchats "101% 101% 101% — Wr oe, 
103% 101 Do 5%s, Nov 1968. . .103 101 ae 4 100 
104% 101 "Fe Ree ‘ .. 
104 joie Bb Gh Bete Secs cess jor 102 102% - 44 «102% 
96 86% ELEC POW GERMANY 
os. St caturtese$o > 89 A 4 80 92 
111 106 El Salvador 8s, 1948. )..107% 107% 107% — 48 107% 
NS 74 Estonia 7s, 1967........ 718 7% 7% +12 ae 
105 101% Est RR France 7s, 1954.103 102 102 % 262 102% 
1m 11 FIAT com Te. 1946...... 198 ; a 105 a * kes 
e 8, ex w. ce 
“s ie By 
90 —2 6 
95% —1 12 95 
9 es 
- - vs 
—1 9. 
107% —2 639 1 
Do 1941. 4 —2 215 114 
103 100% French Nat SS E 7s,'49.102% 100% 100 1% 64 100 
88% 76% GERMAN CEN AG BK 
a _ t- we. i oieatees $1 78 80 —1 M40 80 
a ne en 1960.. 81% 77% 80% — \% 186 380 
92% 84 DO Ge, BOMB... 2. ccccee 88 Hd 8% —1 140 86y% 
81% 16% Germ Com Agri 8igs,"58. 8 7% 80 — 3% 126 a 
A Germ Elec 6s, 1948. - 65 sof 
30 112 De ons, st ey ee iia 114% 11 A n ~~ 
i ww.... _ at 
99% 92% Do 6s, 1940. x w.. «Bag "back "ba 2 15 92% 





Range, 1929. Wed.'s 
High. Low. High.Low. Last cn fon Sales.Close. 
108 102 German Rep 7s, 1949....106% 102 104% — 1 339 105% 
100% 92% Geed Hope Steel ron 
~~ Te, 1068...... 95 94 94 2 40 94 
“a 93 Graz a 95 94 4 —2 12 94 
7 Great ‘Bris & Ire 5%s,'37.104% 101% 102% 1% 126 ; 
et) FF \ eee 84% 84% 84% + 2 25 
100 H Do Ss, 1047........... 97% 97144 9714 % 3 
100 95% Great Con El Pow J: 
nc ccr sas 99% 97% 97% 62 98 
96% 86% Do 64s, 1950........ 94 92 24 93 92% 
87% Greek 68, 1968 ......... 85 78 79% 2% 122 81 
99 91% Greek Govt 7s, 1964 94% 91% 92 a 27 96 
101 srk HAITI 6s, — evcceses 98 98% yy 48 GRAg 
94 — Min 6s,'49, w w. 89 5% 87% 1% 8 - 
104 24 Heldelbers Tigs “050.100 90% . 3 & 
. rT L % 9 9% 
100° 94% Hung Com Mum 7's,'45. 90 844, 36087 
ss €6©79 Do 7s, 1946........... 8s 8 iy, Bs 8 
98 90 Huengar L M 7s, A.’61.91 9 2% —1 4 - 
95 90 Do 7¥%s, B, 1961...... 90 90 1 15 os 
101% 239% Mungary 7i%s, 1944...... 101 99% 100 34 100 
78% ILSEDER STIL 6s, 1948. 834% 79 81 2 61 80 
9% 9% krish Free State 56,60. 97 96 96 % @ 96% 
96%, 91% Ital Cred PW _ 7s,A,’37. 93% 91% 91% — 2 16 92% 
9 Do 7s, B, 1947......... seit 91 1% 28 93 
89 Ital P U Cred 7s, 1952.. 91% 89 89 2 49 «9 
97% 92 Waly 7s, 1951........... 92% —3 331 94 
93% 91 es Ay og! 4s, 1931. - 92% 140 
103 98% Do 6%s, 1954 ......... oid 100 100" 10014 % 394 aR 
104% 587% KREUGER & T 5s,'59. os 87% 93 2% 1005 «9 
104 = LANTARO NITRATE... 95 0 90 5% 360 89 
= = Leipzig se: bapeees , 3% oat 99 21 99 
Lombard 3,’ ww 93 1 va 
Do 7s, 1952, x w...... 93 bo” 3" = tes 
997 er Austria 714s,'50.. 99% 98 98 1% 21 
Lower Aus H E 6%%s,'44 80 78 80 35 79%, 
101 984, Lyons 6s, 1934.......... 10044 9944 100 % 84 993, 
101 98% oe 6s, 1934..100 100 100 40 994, 
90% 69 ledellin 6%s, 1954...... 74% 70 71 34 18 T0% 
El 78,A,’57. 99% 99% % 20 99%, 
22% 10 Mex 4s, "10-45, asst, sm) 11% 10 10 2 20 10% 
10 Do 4s,'10-45,asst, large 1 10 «(13% ly 8 
22 10 Reaaces 11% 10 10 3 10 105% 
35a 17 Do 68, 1933," asst, small 194% 17 17 13 5 
or 50% Miles “Ghee < whee * 50% 80 -— & 
‘, J “sos 801% 4a, 
82 Minas Geracs "S8.... 36% 82 82 o% a 2 
87% 83 Do 6%s, 1959...... nts 83 4 47 82 
127 101% M 78,'37, w w.104 101% 102% : 54 102% 
99% 93 Do 7s, 1937, x w...... 96% 95 95 % 58 9% 
103% 97% Montevideo 7s, 1952 99% 98 98 1% 37 98, 
96 oat Do 68, 1952...... ecad 93% 93% 2 4, 
107% 102% NETHERLANDS 6s,'72. at Bt 103% — 1% 41 1034 
95. 90. New Sou Wales os,'s7.. 91 a0. 20% G *, “fot 
94% 59% PE “cpeeseess 89%, 1 19 89 
105 100 Nord Rwys , 1950. ..10244 100 100 if 65 oot 
94 85 Nor Ger Lioyd 6s, 1947.. 88 85 R554 3% 7 86 
97 91% Norway 5s, 1963 ....... 94 941, l% 72 94% 
101 oat Do , 1965 . 0 98% 100 -— % 155 90% 
1 100 Do Gs, 1943 ......... 101% 1014 101% + % 52 101% 
1 100 =Do 68, 1944 ......... 102 101% 102% % 107 -101% 
104 100 iP OE SME seecces ce 101% 100% 100% % 192 1011, 
95 86 Norway Hy El 5%s,'5 87 86 87 % 52 87% 
93 88 Norway Mun Bk 5s,'67. 92% 92 92% 30 92% 
90% 80 Nuremberg ee 864, 80 80 7 55 R2 
90 «6383 €ORIENT’L DEV 5%5,'58 & 85 , 79 854, 
98 89% 91 «91 3% 99 oats 
101% 95 Osle Sys, 1946.......... 981, 21 37 GAY, 
1 97% Do 6s, 1955 .... 101% 101 10144 35 
Batt One Gas & E) 5s,’63 88 86% 87 % 42 
oat PANAMA 5s, 1963. - 90% 9 9Yy %™® 13 91 
102 Do 5%s, 1953.......... 100 = 98 98% 14 26 
_— Parts-Lyons-Med 6s,"58. 100% 1001 % 88 100% 
105 101 Do 7s, 1958 -104% 102%, 102%, 6&8 101 
97 «693 Paris Ori Ry . 97 9% % 19 8695 
104 99 Paulista Ry 7s. 1942 9s 9 99 2 1 
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Range, 1929 Wed.’s 








































































Net Wed.'s Range, 1929. , 
Last Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch'ge.sates eet 
7 — 4% 164 77y 89% B & O PLE&WVa 4s," 91% 90% % 28 85 106% 102 Con G NY ded 5 p'S5-105 102 103% — 1% 156 105 
72 —1" ‘99 103% B & O Sthwn div 5s, '50.1 101, 101 —2” 81 199 73% 63 Con Coal Md ref e '50 70 —1” 152 “69 
* as 2 = 94% = ie Bs o ~ ms ~ A s 81% 81% : 36 8 104 99% Consumers Pwr 5s, 52.1024 100% 100% % 27 102 
37-38 4 ft 105% 102 Bell “Tel of Pe 58,B,'48.103% 102 103 + 8 163 || 1l% $3 Do ba sip 2° 88."43 coy os of 1 is be 
90 —3% 64 88 108% 102% Do 5s, C, 1960.7" °° 105-103 103 2% 23 103 103 100 Corn Prod Ref Ss '34..100% 100 1004 + te 
89% — 4 Beth Sti ref deb 58,"42.100% 994100 — 54 101 100 95 Crown C & 8 6s, 1947 98 96%, — 87, 
8s ~ 10 102 97 Do pur mon 5s, 1956. .100 9 — 99 103% 98% © ‘68, Si. a9 ge%— 1% 29 rts 
CGr'ter) TH4s,'62-105% 105" 105" _ ¢ 20 , 105% 102% Do és, A. 194g,» -100 ~ © 345 104 i Cuba ‘Caner abe" <8, 91,1008 0% gy — } 15 wip 
00 'W0 Bing S Bint gi@5S..< 108% i3™ 104% — B45 ie | ge” 2g Cube Cane Sag tte. Bet Se Sb 1 18 mit 
104% 100 QUEENSLAND 6s, °47 . 2% 102% — ime’ Qe” * : 8, 1 ctts..... ~ 3% 29 
ia” 106, “EE oe... ios ios ios —-#2 2 108 10% ety Hm Sy au a tee.. oni os (Ses — 3, ba a, Eth be x 1890. ete bee Sat 52% — a is so 
9 *e _ oF oO . » Cc Foe - 
103% 97 RHINE M DAN 7s, °50. 98 -— eo, g 82 6 Bos & N Y Alr L 48,55. 82° 30 80" ~ 3% 21 80 96 80 Cuba RR Ist 5s, “1988: 85 FY Py ~ ‘ 5 a5% 
106% 99 Rhinelbe Un 7s,’46, ww.100 99 g9 __ 2 20 99 73% 19% Botany Cons M 6%s,'34. 63 60 60% — 1 50 60, 106 2 Do ref 74s, 1936....- 9914 99 me 22 99 
98 91 Do 7s, 1946, x w 37 93% 26% Bowman & Bilt 75,’34. 102 101 101 _ 4 4 101% | 93% 78 Cuba Northern P'4s,42. 80 80° 80 4 79% 
93% 85 Rh W El Pwr és 58 «88 10812 102 Bklyn Edison 5s,A,'49..103% 1024 1024 — 10 103 103% 99% Cub-Am Sug coll ; 31,1001 99% 100% 4''% gg 
98% 831% Do 68, 1 216 90 99% Do 6s, 1999... |: 1 Bs 45 101 97% 55 Cuban-Dom Sug 714s,'44 60% 57 58 37 —s«58 
102% 100" Do 7s, 1 30 100 98% 89 Bkiyn Man T és, A,’68. 94% 89° 93 489 “925 70 58 Do Tis, 1944, ctf’. 60 58 58 _ 3 17 59 
96 Rima Steel 7, 5 (91% | 76" 63 Bklyn, Q Co & Sub con 103 id Cumberland T&T §s,'37 99% 99% — _ 
106% 105 Rlo Grde Do 86 103 5s, stpd, 1941... 6 69 69 4 i ‘ hi 100 97% Cuyumel Fruit 6s, "40..100 oni os _ if 27 98% 
oO 5 ® » ' 
Do 68, 1968 2 fe $34 70% oD eee =o 50-- 82% 79% 80 — 2 10 Bt | 194% 88% DEL & HUD ret as, 43. 93% 91% 91%-2 29 94 
107 100% Rio de Janeiro 122 Bf 108% 101% Bictyn Gin” Gas 58,°45.105% 103 163 iy 2% 104m | 104% 97° Do ev Ss, 1995." 1: Se ay 18, — 2 . 
ty 2 Do | Sigs, 1955 a | 18" 112” Dene 6s, 1947... 114114 1 — : 7 114g | 105 iso Be Jeg aget eee e 100% 108 ioo% ¢ “3 loot 
104% 101% Rotterdam’ 62 as 103% us 55% "one plas 87% 87% — 18 a, I 101% 968 Denver Ge E 5s, ‘51-100 100 100" ‘ 3 aig 
14 3 Oo 5s, ,» Slam . — 
115 99% SAO PAULO © &5,'52__ 59 101 & Nor col 5s, 1934... 98% 98% .. 2 .. 93°. 87% Deny @' Ree G con 45°36 $e 90 m+ % 105 92 
64 7% Do , 195 23 «80 oa 89% Bush Term cons 5s, '55. 94% 95 — 1% 28 d5y 94% Do cons 4%s, 1936 82% 91 91° —2° 15 99 
75 Sao Paulo Sta: = 1 84%) Bush Term Bdgs 5s, "60.100 —~- i ©... 8S, $3 Denv & Rio G W 5s,'55 3% 83 —2 286 92 
102 91 Do 7 1956 2 91 18 87 102 By-Prod Coke 5%s, ‘45.100 99 9% 15 93% 80° Deny & Rio G ref 5s,’78 90 884% a9 — off 38 
, 95 , 1 Dery (DG) 7s,'42 - 53% 534% 534% — 
107% 89 Do 8s, 1950... °° 7°"*’ 97% 89 — 8 7% 93 103, 98 «CAL G & E ref 5s, 37.100 100 + % 3 99% 102, 97 Det Edison col ty 5s,'33.10112 97 » = 3% 50 % 
98 HH Santa Fe, Argen 75,42. 96 93% 93% —1% 34 93 asp 26% Cal Pet deb 5igs, 1938 99 96% ~ 2% 26 oT. | 104% 99 — Do ref 5s, A, 102, 99% 101 —1" 52 401 
81% 80% Saarbruecken 6s, 1953. 85 ie if 101% 92° Do 5s, 1939... -...... 94% 92" 93” — 1% 42 93% | ib5 105% Do ref és, B’ j 107% 106 1 + % 34 107 
‘on Pub Wks 7s, '45. 97 92% 92% "4 43 93 97% 71 Camaguey Sugar 1s, 42.75 75 75 13 104% 99% Do ref 5s, 1949 100% 100 100% + Bene 
Oye, Ra aa 89 — 1% 22 106% 100 Can Southern 5s, A,"62.101% 100% 100% — 47 104% 1 Do ref 58, 1955 101% 101% 101% 43 101% 
} 99% 911, Saxon Mtg 7s, *45 93% 93 .- 5 92 97% Canad 4\%s 99% 994% — 183 p+ , Ro © ©” pees 100% 100° 1001, 15 102 
Do ‘Seeds: 90 88 gg %_]y 9 AT | 98% 90° Do 4s, 1958..." 91% 91% —1 47a 97% 93% Det Un Ry cons 4%48,'32 94 93% 937, _ 2% 10 95% 
108% 102% Seine ( t of) 7s, 1942.106% 104% 104 — fy 102 100% | 96 9 Do 4ife: i957.-'°°°°°° 92 _. 73 14 105% 994i, Dodge Br cv deb 6s, *40. 94% 944 4 1370 (954 
81% 72 Serbs Croats & § 7s,"62. 76% 731, 744 _ 131 74” | {95% 88% Do 4s 1968... °' °°": 91 25 10 76 Dold (Jacob) 6s, 1942. 76% 764 761, + $ - <4 
9° 7 Do rt sn cic 864% 84 85 85 «85 North . 108% 109 — % 13° iis 102% 98% Donner Steel ref 7s,"42.102Y% 102° 102 Sn 22 
91% 83% Shinyetsu El P ype: ST 86% 87 1% 43 gg 1946... .. 114% 114 114% .. 103%4 100% Dul, Mis & Nor 5s, '41.100% 100% 100% 4. . a Paes 
104 Slemens & H 7s, 1935../101 101” 161 =< 2 - 98% 98 98 % 10 98% 51% 70° Dul, 8 Sh & Ati 5s, °37° a =~. 5 
= 68 Silesian Bank ts, igi > lk + % 15 wi Do : 82% 82i5 — 1 er | bs 109% 96 Duquesne Lt ist 4445, °67 9% 9 OF 1" 5 975 
ao” Silesia Klee Ses, 1946. °| 8 38 395 — 2 3 on -++-101% 100 101. 73 102% 254 Be E UBA sua 7s, aad, iy i = ss 
691% Silesia Proy 8, 1958.... 744% 70 73 — 92 «7 101% 98 Caro, © & 7 99% 99 " Ly ‘ £ Tenn,V cons 58,56, + 1 10 
1004 97 Styria, tbage™ 1008 Box. golf ~ ; % 908 | 100 soe Bera Clneh, £0 5s,'38 99 17g org = 198 BS 2” Ethan Use, 4 2 fe, 41-103 ‘po wo * if 29 100 
° Styria 7s, wa PES oe ae Cen 57. “ 0. » eE aie ao 
f 195 Sweden 3 -104 103 103 _ a 104 = 16% pee 42 Fak, ae = 1 = 4 3 12 -” 04 100 Erie ist cons 7s, 1930. - 101% 100 100% — 22 os 
104%, 101% Do 6s, 1939 - -101% 101% 101% _ 82 101% | 103 98” Cent of Ga cons 5s, ’45.101 98 98% — 2 10 98y ited 80% Do cons 4s, 1996... 84 rtf s1 —2 Ss .. 
11 107% Swiss 8s, CS - 108% 107% 108 ~ _ 66 108 10: Do ref 5%s, 1959... 103 10 102% — 3 si 80% 74 Do gen 4s, 1996..." "' 79% 7 76% — 3 110 7914 
105% 100 Switzerland 514s, 1946. .103% 100° 103% |; 90 101% 101g aan Do 5s, C, 1959... ./° ae in Zi 33 100% 85% 78y, = 4 rt ioe tte eeee poi 45 os _ r? 355 95 
3, +> SERPS —_ : 
95% TOHO EL PWR 7s, 1955 98% 9, b< 97 97 = Cunt ot Ga ee fy St x5% oT. | 1127105" ene din A, 1958 6s,'57.108 108 ; = 
% 95) Deo @, 1683.....;..... 9 955% — 109 84 76 Cent New Eng 4s 1961. 81 79% 81 +3 17 79 111% 105 Erie & Jersey 6s, 1955..110 110 TO 43 1 
2 Toklo 5s, 1982. sce % es if ~ i 73 109% 103% C RR of Nd gen 5s, 88% 85% Erie & Pitts 348, C.’40, 85% 85% 85% 24 4 
» Stee ceos sy Ws Wa sicus, ott 105% 105% 105%, — Pos 01% wre , 
91% .85° Tokio I 6s, 1953.. 88% 85° g5i2 — ». 142-86 rs 96% £1% FED LT & TR 5s, 42... 95 95 95 oS 
ay, of qolima Ts, 1947... 7B" IB —, 2 si, | 58" 8% Coe ge Ist ref day *49. 188 ya B23 wit oe Deu wa stamped... 95 9 o4 — off 2 3. 
6 os 1957... 94% 94% 94% |, 2 94% | ion, St% Do Se" iit , “199% 100” 100% ~ 2 55 90%; | 104 101 Do 6s, 1943......... °° 103 102 102 _ +24 103 
99 r 90% Hydro El 71%s,'55. 93° goif 91” * ae 13 & ae 3 Cent Pac Through ‘Shori —M% 142° 102 e, 8T% Fisk Rubpen sal, 22,'39.100 ie os 1% 6 
y > eos _— 4 
100 95 ~UJSIGAWA EL. P 7s, °45 ry a % 35 99% 95 cldne 4s, 1954... 88 87 88 2 89% | “oof 92 Fis co & Pen Se, "43; 96” $4 me. : 2 
100, 94% oy Loven és. sae Se 97% oy i 3 % 95 Fe Se Banking Co S 6 fs 31 95%, | Sf 88% Fla E Coast Ry 4ihs,'59 ow. ae ye 7 
90% n pA, "51. — 4% , ef te 26°° = . = © th on... 6464 
$0 80... De 64s, C, i981.... 35% so 89 re ‘Sai ‘ts Sent Steet 3 f 80, iddi 122 12hy my" ® 50 25 Fonda, Johnet'a’ & ‘Gigs: oe 
108% 100% Uni Stl 'Wks Burbach Coiain-teed Prod deb ° We Dente: 1952... 31 29% 29% oy, 4, 29% 
951 101% 101% — ; 3 100% 95 chetspest® Gar. bs, ‘47 gay, $8 Sex 3 af S75, | 107% 1004 Ft We Sagar $5 84,105 105105" 5 7B 
1 oy, -', 37 1048 1937) “hes & Ohio cons 5s,'39.1024 192 130% — 103" | i) % Francisco Sugar Tis,'43 95 “gs, 105 + 1 5 
83% 83% 48 34 100% 93% Do gen 4\s, 1992.... 971% 97 97 _ ae 100 9 «GAL,H&2SAM ae Pp 
95% 96° 1% og 96 Do 4%s, A, 1993... °° 9 4% 94% — 66 oot xt 1st 5s, 1931...... 98 98 98 % 1 
1 106% — 26 100 = 98 Do 4%s, 1930..../°/"° 99% 9916 991% » 209 399 100 96% Do 2d ext os. 1931... 99% gs 98 . 9 
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1952 89 88 88 16 % 83% 4s, 1944 — ideas 8 88 88 _92 3 - 1ee Ftd Gea Steel Cant’ sift” ig: 120% B B - = a oe 
y rere ~ 81% Ches & le en Steel Cas 8, *49. os 184 102 
88% 81 Vienna 6s, 1952..°°°°" 84% 83% 83% — % 52 8% 81% = *- ine ta iat, ® Ai 8 8 35 2 86 104° 98 Gen Motors, A C 68,'37.1014 987 “99” _ % 282 100 
85% 71 WARSAW 7s, 1953..__. = 2h 4 70% 6314 Chi & _(iiten ret Se, 07% 7 70 3] gl 3 2 } My is toe cence te,'45 86° 86 8 33 100 
90° 76 Westphalia Ki 23 ma or % 3 3s, 1949, 1° StPd. 7 70 7 +2 9 1954 104 Goodrich Co ist Gigs,'47- 106% 168 104% — 24% 153 366 
97% 89% Wuerttemberg EI 7s, 76 gate 8. Do 3%s, 1960..°777 7: 67 2 6%-—3% 4 |: 22 fp Goedyr T & B 50, 757. me 3 ies 7 (fe 
¥ AMA 6s. 1961.. 93% 91 92 _ 1% Chie, B& en 48, ’58. 91 a 4 18 9 ie ey : 
96% 89% YOKOH im a beaaen 1 101 Do ret vs, ior Risso 106 “ 168 103% * 3% 38 . & eet — 1% 45 68 
ME HIN, oie occa cs .280, ‘> Sent 95% 954 9 . ~ : 
san » 86 81" Chie, Be &£Q ii Diy “a+ % 113 105 Gr Trunk Ry Can 1,'40.109 105 109 ~ 36 109% 
y ITY : _. Cer aeptE 82% 82% s2y% 4 17 Seeing —1% 2 105 
NEW YORK CITY ISSUES 85% 74 Obie &’ Kast. tii ‘é6:753°° 82% 16” 6% — 70 19a” 19g Ot Nor Ry gen is, 4."36.110% toy ity — 2M 139 105,, 
104 «98 4 Nov., 1957 1 106 Chic & Krie ist 2...101 101 101 — 4 ‘Oo ref 4\%s, A, *6l.... a oe nf 1 
1 99% 4%s, 1963". 26 103 99%, Chi Gas Lt & C 5s,'37 101% 1 + f 97 91% Do gen 4's, D, ‘76. oe. 96 96 és 21 as 
104i 100 468. 10 113% 1034 Ghic ina'a', ret 6s 47.112 1 toy — 4 09 104% Do gen Se ‘B,8.. ‘108 106” 196 * 3 45 106% 
hic, " 1 _ 6 , tee - 
OOS OT Shs. ee oo... % Do ref 58, 1947 "4": 101 tid 33 104% 1 © gen 58, 'C,''73.°'"103 ior 101% —1% 33 101% 
Total sales, $45,000. 10814 103 Do gen 6s, 1966 |.” 103 103 103° — 4 3 99 94% Gulf Sts Stee 54s, '42.. 97 95% 9544 — 15 96 
92% Chi, Ind & Se 4s, 1956. 96 86 1 84 HAC (AT 1st 4s, 52 e 
CORPORATION ISSUES. 94° 9142 Chi’ &E 69. . a 93% 93% + 16 59 Hav 1 See — oy eat bait : : = 
4% 864 C, M, St P & P Se'"75, | 93% 87 89° — 3% zig 0, Hav El Ry cons Ss, 53 84 = me te 5 
120 97% Abr & a oe Hes 100% — ™% 7} 101 3 $ ok > re 7 $o% 70% mee ‘ = 91% Hock V Ry ist cons g - - 
98 Do 5\%s, ) 208..... - .* . ,"89 835% ~ 414s, 1999 93} 93 
Adams Express 4s, 1948 844% 83% 84 || re 75) 70 Do gen 3\%s, B. i 72 72 #72 + 2 82% Hoe (R) & Co ” 83 e ose 
1 72 A Rubber s f &8s,'36 86 84% 84% —10 4 ast Do gen 4i%6, C, 1989.. 93% 91 g2y — 72 100 Housten & TC 
92 81 Alb & Sus gtd Sips, 1946 835% 83% oot + ¢ 3 .- % Do 4%s, E, 1989... |* 93 —1 12 92 Housatonie R con 5s. i 
112 98 A y fk Me. . -Op ted 100% — 4 620 100: 91% 83 Chic & Ww o 4s,’87. 8 +1 2 69 Hudson Coal 5 70 
111% 97% Do 5s, 1949 .......** 102% 98% 100 — 2™ 499 109; ne 90% Do 4%s, 2037... 96 —3% 2 87 Hud & M ref 5s 95 
98 Allis-Chalmers 5s, 1937..100 9914 oe a te 102% Do gen 5s, 1987 || °' 104% 104 104 _ 3 5 84% 71% Do adj inc 5s 75 
106% 103% Am Ag Ch ref Ths. *41.105% 105 = ; 8 105 : = ag a &,, set oy a 103 4 ~ 6 103 se Hud Co Gas Ist 5s . 
82° Am Sug cv 6s, ’ ~_ 8 , . ~ = 97 Hamble O & R 5s, 99 
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98 Cotton el 9 +s 6s, , 
zr 23% Am Cyanamid 5s, 1942. or 96% gel 88 70 Chie Rys' ist 58. \ 1927 70% — o 7 | 108% sory M4, BELL TEL wit 
87% A Tee cv 5s, 1953..._. : 8, . 
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107% 103 Do 5%s, 1943. 105° 103 156 = - 75 Ind Limestone és 3 77 
105% 100 Do deb ‘5s, 1960 ||| **’ 102% 100 101° — 14 439 st 383, gO, Ind & Lou 4s, 1 tH % R- % = 
105% 102 Am Type Fars és, 1940.104% 103 103% — 1" “Dd, ; 97% Ind’ Nat Gas ‘5s, 101% 1014 101{—, 10 101% 
I 95% Am cy 964% ind Un Ry 5s, A, oe 00 Bs 4 - 
col tr 5s, 1934... 1 Sons 100 of 2 4 86 a | Dy 4s, me i % 61 92 
105% greepees: 105% 1 1 _ - mspiration Cop 61s,’ “1008 100% 10 101 
106 108 De say ee vrieesees: Me ioe 102% 1 139 95 $0 IE T ist & ref 5s, 66. 67 oo Gl 5% 79 ge 
85% 74 Am Writ ee, 47..7 4 1% — 5 (1B 21 (87 59 Do 5s, 1966, stpd...-” 8% 50 69 — 7" 197 = Ge 
woot 86 it 7s, 1945 93 96 87 —5 66 1 45 Do 68, 1932......°°°"" 55 450 464% ™% 49 47% 
78 71 Ann 4s, 1995.. 7 = wm 4 12 17 Do cv 7s, 1932........ 88% 85 85 — 2 44 s 
103% 93 Ark& MB T 5s,’64 98% 98 _ 3 2 2% 97y 72 Int Agri Corp coi bs, 
92% 86 Armour fs: *39.. 89 - 1 1 103 Stamped, 1942 .... |’ 7% 72 #72 _ % 13 72% 
-_ 92% 82 Arm & Co of Mg 88% — 5 115 43 101% 88 Int Cement 58, 1948.... 97 8 91 _¢ 214 92 
103% 100 A I 6s, --101% 100% 10147 — % 4g ss S34 Int Gt Nor 5s, B, '56:. 95 . 94 4% + y S 95% 
94 90 «=—Ateh, T & F gen 4s,'95 93 91% — % 85 99 Do ist 6s, A, 1952 104 99 «9g 5 68 101 
165 108% - Do 4%s, 1948... 147 127 149° — 794 93 2d) Gs, 1952... .::: 80, 80) — 7% 45 80 
90 84% Do 4s, 1925.... 1° 89 86% 86% — ¥ 3 , 82% 82% 10 92% Int Match 5s, 1947. || *’ 92% 92% 47 135 95% 
90 Do adj 48, '95, stpd.. 87% 87 87% —1 Re % $2) Clev Short Line 4%s,°61 95% 96 3 97% Intl MM'col tr s f 6s,'4i 9s 8 + % 12 93 
90 Do 48 of 1909, 1955... 38 854% 88 + 3 S se 95% Clev Un Term 4 17. 95 ost $s —"% 2 int Paper ref 5s, A 94% 92° 92 _ 3 18 92 
92 ase Do Rock Mt Div 4s,'65 87 7" gr |  — ao 109 1 Do 5s, A, 1979" |” 106” 1 37 106% 87% Do Ramee - © 4 ls 91% 
\ 100 93" Do Cal-Ariz 4%s, 1962, 97 - @ 4, 3198 105% 100% Do 5s, B, 1973..." 102% 100% 102%, _ 72 Intl Rys of C A 6s, 73" 7, 4% T4% — 18 75 
7 103% 
89 78 Atlanta @ 48,'33.. 85% 84 85% +i § 85% | 119% Colon Oil 6s, 1938. ||" *’ —3% us “gs © Gs, 1947...... 0 95% 91% 91 = 341 
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I 104 99 = «Do Se, 1644... 101 100 100 —1 ae) as 98% 80 Colo Indus col tr 5s,'34 92 80° 93 ~ 1 4 91 88% int Tel & Tel 4%8, '52.. 94 9244 — 94 
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og 84 Atl C LL &'N col 4s,’52 38 ~ 3% 44 87% | i004 Do deb 5s, 1952, May.100* 98 9 _ 300 99 36 Do 55, '38, cfs of dep. 40 38° + 1 a 
67% 53 Ati & Dany ad #3, 58 =. a. = is 58 92 88% Columbus By oP éu. 10% Do ist & ref 4s, 1981. 14 1414 10 
7 @667 Atl, Gulf & 759. % st , 91% 90% 90% + 20 (91 83% JAMESTOWN, FK & © 
102% 99% Atl Refining deb 50,37 10088 99% 100 30 100% 99% 96 Comal 9 HA =e 3 aot ia..." 86% 86% 86% 414 5 
107% 106% BALDWIN LOC 5s,'40..1 106% 106% —1 34 4 110% 85 Comi 8 9 _ 333 90 9 FS&M ref 4s, '36.. 93 93% 93% — 1 
934 88% Baltimore & 0 ist 4g,'48 9216 39° 91° — 1 62s 91: oss ose Do 9S 9% — 237 = 94 105 100% KC Pa. ist 5s, A, °5103 102 102” "% 13 - 
94 Do hy a MO dxensou oot ses — % 266 106 1 Comput- Tab Rec 6s,°41.1 1045 1045, — 4 105 South ist 3s,’ 1950 7. 744% 74 1 li 14 
103” $9 DO Fel Se, A, i905.:: 102% 100% 108% ~ 240 100 99 83% A 92% Do ref & intp 4 = 0 bee 
103 29% Do ref 5s, D, 2000. |. 1014 i900 101% — 4 7 101 oe 89 88% 88% 3% 44 i 844K © ist 4s, '60.. of 68 Bag 
104% 101 Do Ist 5s, 1948.......104" 1 + % 101 1 80% 44 le Azucarera Ant n & E 6s, A, '52..1 101% 101 2% 33 104 
110 (107 Do ref 68; C, 1995 -108% 107 107° — 1 Ts. 1930... 53% 52% 53 ‘ 27 74% Keith 6g, WOR ess s cctas 82 81% 81 2 2 
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High. Low. High. Low. Last an Wed.'s Range, 1929. 
96% 88 K a : . . ge.Sales. Close High. Low. Net Wed.’s | Range,1929 
endall ; . wow. 8914 88 88 1 High. Low. Last. Ch’ge.Sal led’ 
1935. - 80 % 13 .. | 106 1014N ¥ & Rich G , 2 | DE yh 
105% 10012 Midas Oo Et let ret os _ 19% .. ee 4 Y & Rich Gao to, "51-103 103 103 — % 1 103% | 101 72% Sebules Cpe, A. 1946 SS Oe a 
Bae datietaets Sys, 1962 a 101 70 64s. B, i946...... am % 11 
1 102% Ki a aid ‘ aon! » = Se ghettos 24 15% 20 —2 346 R ee | ee = @ F 5 7 
101 Kresge Found = Found @. i938. iy 18 101 m 102% "3 @ be ioi% 108 Oe v¥ Steam 1 1947 10442 103 an = ; 4 iz 76 80 Do 4s, 1950. } Ry <6 ort ast, : | a8 
oe LAG : 86% ¥, S@W ist ref 5e,'37 64 Do adj 5s, 1949........ am * 
ior 8s K OF. ist SoA. a ae Be A ¥ 2 100% | 107 4 woe est } 13% — i 10 ‘6 63H 0% Do ret 49. saraeed 64 «(53 SAX 8 so 0 
Do 7 —. SS ee 1 . = 1 
iol” OT" L. Brie kW ist 5s. ‘= = ; S Jor 10%, Do ref om 1816. s 110% 109%4 109% — be 110, Si Set? Seabed o* si 7 
81 Lake Sh & M So 3%s, a 4 3 3 101” 94° N Ry o0eeese 106 1 1 — 118 105 8014 Hi 1 72 
96% Do 4s, 193. Tey +) 2 2 81 70% NY, WaBor lst tiga ae ST" es 85 34 one ae a t= 
Lee C mN fia. i864. 97 A ’ ae a Ss 
a We ee MT SF it Om = Bn Ning Falls Pr ist 86,'30.100 100 100. * “38 100% | $F oat Shen Unive bute Anat” 9 ; & 
— o g's ie. ++ 50% 90% SO + % ¢ 101i, 99°.N, Lock & Ont P $0,'65.101" 100 100 — if D101 ¢ oa Shubert re ucatre te 2... wh &% 6s  . 22% 
91% 76 Do 5s, 1964 76 «(76 69% Norf So ist ref 5s,’61.. 71 = 101% 94 Sierra & S F Pw 5s,'49 & : = 
ere eeeereee — a2 
ood 7 Do &, 1%4........... saa-r 3 103% 100 Nertaw BR gen ¢s,’31.101 ide 101 ; = oe 90% Silesian Am Ts, i941 -- $2 90% 90% — 1% a0 
105% 100 Leb Val Harb RR 5e,'54.103 ty a epetie - sin | ine” Se" Dees, Doi F > a 
100° 693 103 «(103 1 94 = 89 Do div 4s, 1944 17 91 1 98 . A.'37.101 9614 99 
BS isyurce wwe ge om +k ot Note WR EE Os € = RT She] Wty se Ss a ee 
92" Do cons 44s, 2003. xs —-2 13 8 Se Reena 92% 91 = 94 Sinclair Crude 3% 112 96 
ra 100% Leh V RR ces be, 2003. 108% 103 103 + 4 * 189 48, North Am Cem 614s, 40... 5s me = = Ss @ 95 80% Sinclair Pipe Ad 1% 41 95° 
Bees ES Vokes meey ss kg | He, BONS Ge Aah it moe Soe, “2 & 
ere 7s, 1944... 2 Pay aga 100% 101 — tr 
ads Ey oes a ee ee | SS cree me mes me | ee rst «2 a 
naaisnea . . ° le 48, 1997..... 89 ri . 
10% 88 “Dots Ii x w.... et BSS s su | son al —2, 101 8th | 1048 100" se Cet io. ior. 7%9 
. <¢  ee 88 «88 4 , gen 3s, 2047....... 65 ee 2 peels :101 100 m 
woe a long In deb 5s, °37 oa of 8T + ‘2 4 90% Art 1s be ti.  esetabeaiee 4 61% — % ss o a 100 Se Col Pw 6s, A, 1947..102 100% 100% 1% % 100g 
91 Lorillard Co (P) 5i4s,'37 85% Pt si os ian 6 ae... HAGA 110% 110% — 24 195 111% on “bo 4s. toes ** 80. 8% 81% —1% 18 
113% 108, Do Ts, 1944... A. ee a 104% 101 Do 5s, D, 2047... 03° 103° —i% 5 ..~ | 102 97% Do cv Se, 1934... 94% 92% 9342-1 33 95 
10 16% Do Se; 1981 |......... 84% 83 83 — 2" as “eae | toi 1098 “Do iss ‘ist Be A, ai 100% © 1 Ss | De ta en ww. oe fe be} 4 100 
a ea nae ae Be 8g | Be eres oy oe eo ee 
101 8g Do bs, “isst Ae, "60.. 50% 88% SM 2 ait 113% 10 109% Ohio Pub Ser Taste A. sett -% 1 1% 103 ost Se Fue Em Gel'O ta,'31 100 3. so. -3, 1 
1 : a . : + y 1 ae 2 % 2 
106” 100% Do re Sigs, 2003: | ** “toate tos” 10s “igs 10?” 102” Onto. River Rate 6s,°48. rh it 2 — » ‘se te on te a nie. en aoe | a a 
, B, 2003... .....102 > 9 = 68,'48. . 104 - = 118 109% Do ’ 49 , 83 3% 146 88 
$e, 160% | Do Se, 5. 2008... 101% 102 1% 14 1 $2 Old Ben Coal ist 65, "44. 29 % gen 6s, 1956 ..... ile 118 4 : 
"90 90 90 + 102% 98 Ont P Nan a 122% 117° Do 1956 "2 1158 3 116 
L & N St Louis 3s, *80 4 4 t Pow Ning F 5s 89 i g ty sien 1 
EES: "65,30 904 900 oot 1 847 % a1 100 52% Se Ry & 1 Div 4,'51 Ba Bern 
? 2d 68,'30 i; Ore RR & Nav Co 4s 1054 101 S&S W Belt 54, 1% 
3 L &N SoM X a We 108 100% Ore Sh L ist cons 4 fn AA A ee 4 
SL AN So M Joint 40:52 90% 90% 90% 7 iat "Bo ed 1st cons 5s : ‘ 102% 97% Stand Mill Ist 56,°36 ... ‘aed O74 — % 18 102% 
f 4s, 1929 100 Stand Ou ee i 102 
1 99% MeCORM , 300) 8312 Ore Wash RRS +2, 191 99% oon —>) FFF AH @ 
vox gh a fe i 10342 100” Otis ‘Steel 68,1041. % 3S it ioe” 90% Be Ba Ona oe 95 951 % 776 “ost 
Wb Me tshtittman nny Be ; 1% 60 101% | 98 65. an ~ a oe oe a 
£0% 50” eX £- vous 90 59 «57% 57% . % 4 4 102% ws Pac 08 COAST. Ist 58,46. 68 67% 67% — 2 2 103% 100% TENN ee ; 
3° § nin et oy . 1942. 100% 99 = - C & I BR 5s,’51.100% 100% 100% ‘ 
Rechte PP OE 2 | BERS ede eB fe seat gh eee oe, ee 
rket St 140. - 1 = 101 85 bie eos %—1% 78 
¥ 98% Met Edi ist ret a ‘$3 “100 a 2% 46 86% 101 vande Pe ® Sy te 101% 102, — 33 1024 104% 98% Texark & r s Pri 87% 85 85% —1 39 = 
100: 3 Met W ty 4s,'38 72 100% 100% ’ : a . o% 103% Do equip 7s, 1990. et 104 104% ioe —2% 46 102 103° 98 ~=Texas Corp 5s,’44 101 to 10et % 43 103% 
O 5s, "36 99% 97% 98 . 70 § Pan-Am Pet Cal 6s,'40. 98 se 7 = 102 Tex & Pac 56. ‘ < “4 7% 1658 100% 
a . 2007... ' 
= 97% aa 2 Ry of L ref & ext ” TT 98% 103 Ht Param Bway ST... = & = = : 101% Do Ast 5s, 2000 acai 106 190" me % = «I 
Ol, pe lee & cet bn thee 984 98 984+ & 00% am-Lasky "47... 91 me oe » C, 1979 ....... 99 «698 = 983 3 2 
103" 97 ref 58, 1961.100 99 d 15 98 9515 82 Park-Lexington 91%—4% 65 9 3 97% Tex & P Lo B L 5s,'31 99% f- %& 36 100 
% 81 Mie Nor RR ist oie “op fh Coe Sh rem one oe ss 60 re 7 93 “al bereusetes Tester She, Mo "Pac a 
ex ; an je Cem 6s,'41.. es 53 er << ew : 
55% 43 Minn“s hints" = © 1 99% — 91 Penn, O & Det us T7. 9 moe a 4 68 os 50 Third Av My ist ref a wae % 

3 5s, 1934... : % 90 Penn RR > +. Pere... MET 53 51 52 ’ 5 
4 4 Do ts, 00 ath. ne” A - 2 8 94 Donn wa. oO @ om a : gd By neo 31 25 26% — ot 14k 30 
35° «18 ~=— Do ref 4s, 1949... .- 4 640 3 7 9412 Do 4%s, 1963........-. 23 «93 2 Tol St 1. & Wr 4s,'50. 88% 88% 88} 
23° «15% Do 5s, A, 1962....._.. = 5 o- 34 48 = Ho Do cons 4%s, 1960; 100 100 199 "y a * 103” 36 RE = ev Y: Sigs, '30 99 ont 99" "4 os ood 
89% 83 Minn, ‘Otc Oe 5 Do gen igs 1965 cs 1] Sige. ... 99 

wh, Site M an” on ae A a* 96%— % 102 96% 102: es Trenton Gas & 5048 90% 90 Dom a * 97 
mit srt bo Go," 1938... .. 85% —2 36 ary | 308% 102 ey} F. Sah Oty O42 — 7 102” | jog 101” Trambell Steel 65°"'40. 102% 1019 101% ee 
101%, 97% Do 4s, i931) 90% 90% 5% 10 eis Penn RR gen 5s, 1968.105% 10310 1044 — 1 . = 6s, '40...102%6 101% 101% —""% 37 103 
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25 Rails————. ———25 Industrials—— arya Combined———. ——25 Rails ——25 Industrials.—. —W Stocks.—— 
Ww. Last. Hig Ww. t. h. Low Last. 192: ie. Low. .. High. Low. Last. High. Low. 
128.86 132.27 341.67 327.43 334.42 aT 8 228.14 233.34 CEE psckss5asees 71.27 67.29 70.34 119.39 113.64 118.97 95°20 90.49 94. 
129.78 130. 337.60 326.98 333.03 234.72 228.38 231.89 November .......... 77.95 70.23 77.58 127.89 118.41 126.43 102.49 94.32 10270 
129.54 131.70 339.78 330.89 337.69 235.73 230.28 234.69 December .......... 81.41 76.59 79.15 135.11 124.72 134.29 107. 100.26 106.72 
130.15 130.44 354.44 335.83 352.70 242.71 233.35 241.57 
130.27 136.83 365.95 348.92 363.00 251.54 239.62 249.91 1925. 
129.66 130. 364.34 340.92 342.43 251.02 235.29 236.46 January 78.18 79.81 137.10 132.15 135.01 109. 105.15 107.41 
128.11 128. 354.90 336.87 338.39 243.96 232.49 233.42 February 78.21 81.36 141.33 133. 140.13 111.73 105.70 110.74 
128.16 131.55 351.67 335.67 350.95 241.75 231.60 241.25 BEE, -S0tscencteeee 73.50 75.17 142.78 128. 132.10 112. 101.16 1038. 
131.27 134.390 368.61 349.25 362.75 252.05 240.28 248.83 lac tin ooh h 0 aa 74.63 76.72 138. 131.76 135. 107.83 103.19 105.90 
131.77 132.00 363.50 347.02 352.72 249.53 239.47 242.36 rr era 76.70 80.74 145.56 135.05 144.24 112.91 105.87 112.49 
130.40 131.13 365.89 345.39 363.62 248.90 237.89 247.37 SEE. Mivccakewos eens 77.65 79.62 145.85 141.22 145.48 113.17 109.46 112.55 
128.11 128. 368.93 352.52 354.64 250.22 240.31 241.46 ee 79.45 80.58 153. 145.48 151.36 117.74 112.54 115.97 
123.78 127.98 359,55 329.77 357.63 243.85 226.77 242.80 August 80.53 83.75 162.37 151.44 159.81 124. 115.98 121.78 
125.34 129.03 358.64 244.52 352.74 243.88 234.93 240.88 9 ember 81.98 84.07 168. 154. 165. 126. 118.32 124.96 
126.42 1278 358.92 343.95 355.13 243.73 235.18 241.50 October 82.79 86.88 181.74 165.81 181.01 134.51 124.80 133.94 
wn er yt =. sor 20 tr eet Pee —— tf He a ae ae 172.46 136. 127.18 131.22 
. . A 5 . a s ecember \. 7 171.61 180. , y 
128.36 12959 378.53 358.98 374.66 254.01 243.57 252.12 _ — = tiie 
127.39 129.21 377.48 364.83 373.61 253.41 246.12 251.41 1926. 
126.39 127. 377.30 362.31 373. 252.36 244.81 250.20 MED sccnccoscses 71 89.69 92.28 183.42 174.74 180.14 138.99 132.28 136.21 
126.57 127. #74.01 348.95 353. 253.56 237.81 240.31 February ........... 92.57 87.90 88.62 186.03 171.24 171.83 139.16 129. 130.22 
124.51 131.67 353.08 332.85 341.84 239.87 230.42 236.75 EE. 5 os 6.000se00's.04 90.93 81.61 84.67 172.73 137.65 143.02 131.00 109.63 113.84 
130.47 30. 364.72 342.40 357.96 248.25 236.87 244.41 Pree 88.93 84.21 88.20 151.35 139.69 149.60 120.1 112.05 118.90 
129.48 132.56 368.61 352.70 365. 250.32 241.09 249.25 BO Anbawdonvecneeen 90. 85.92 90.07 150.54 143.20 150. 120.46 114.77 120. 
132.22 135. 378.35 365.97 376.23 256.97 249.21 255.95 MY sbedekseneedees 94:02 89.14 93.56 160.21 148.63 158.93 126. 118.96 126.24 
134.97 138. 392.31 373.73 390. 265.48 254.35 264.52 SE cekcenessdsdncee 95.26 91.42 95.15 169.27 158.51 167. 131.95 125.93 131.30 
138.30 143.10 412.67 389.19 410.74 278.55 263.74 276.92 PRS 99.51 93.83 99.21 175.79 167.11 171.06 136.6 130.94 135.1 
142.05 147.98 416.33 402.78 409. 280.45 272.42 278.57 September ......... 101.54 97.02 99.28 175.57 168.59 172.96 138.26 132.80 136.12 
147.69 152.87 418.31 403.59 414.27 285.07 275.64 283.54 ., aera 100.31 92.85 96.16 176.15 160.80 165.54 138.12 126.82 130.85 
147.22 147.49 417.54 406.13 410.94 285.05 277.55 279.21 November .......... 98. 95.93 97.04 177.76 165. 175.60 137. 130. 136.32 
<o be ot re 4 "4 ated ity if -4 December ......5.5. 102.60 96.79 100.64 182.99 174.45 178.42 142.35 135.62 139.53 
146.07 t y ’ ; : ; 3 1927. 
oe ee Se Se Se Oe [Ue ote | geneery ........... 103.34 99.34 103.47 178.57 171.49 175.51 139.96 135.82 138.49 
151.17 156.96 451.95 438.08 449.44 304.80 295.05 303.20 WOROUASY 2 ccccccces 109. 101.23 107.00 188.41 174.91 187.64 148. 138.25 147.32 
154. 155.74 458.85 439.62 455.25 308.15 296.95 305.99 ED bad di00004060 109.28 103.04 108.49 192.78 182.84 181.18 150.79 142.94 149.83 
151.00 153.41 458.25 433.85 440.40 307.74 292.42 298.90 Sprit i mks sek 112.90 107.52 109.37 204.21 190.65 199.17 158.4 149.09 154.27 
150. 151.88 469.49 442.75 455.37 311.90 297.78 303.62 MP éc6cecsdeveseses 17.50 108. 116.54 215.43 197.99 213.89 166.46 153.33 165.21 
146.00 147.02 458.30 431.53 440.10 305.53 289.54 293.56 ble phd acciu.éeie 118.35 112.14 113.33 217.20 204.91 207. 167. 158.71 160.2 
140.84 144.18 441.83 404.27 424.96 294 28 272.55 284.57 ME cccknakeatasves 118.79 113. 118.7 229. 206.90 228.70 174.17 160.06 173.70 
144. 150.42 452.48 426.20 445.07 301.87 285.41 297.74 fae Seid eas-cewes 120. 113.44 116. " 217.89 232.70 176.96 165. 174.52 
144.11 144.32 449.34 413.01 415.18 300.24 278.56 279.75 September ......... 121.58 116. 121.48 247.48 231.60 242.61 183. 173.97 182. 
134. 139.69 420.92 341.90 367.41 283.75 238.19 253.55 wn. HE 12 abet eT Tres ios ana 398 OT 341 26 is146 110.37 170.78 
119.44 132.88 361.72 247.56 = 327.12 250.30 183.50 230.00 | December 22:58 11876 119.39 24575 23500 24:54  182:90 ifeB9 dense 
b -~ amagge-- DAILY NUMBER OF SHARES SOLD, NEW YORK STOCK EXCHANGE ~ 
1929 --Stks. Used in Av. —All Stocks.—, 1929— * --Stks. Used in Av.. —All Stocks.—, 120. ‘ , 246.74 236. * 
Wk.end’d: Rails.Indust. Total. Rails. Indust. Total. | Wk.end’d: Rails.Indust. Total. Rails.Indust. Total. . . 5. 244.50 233.42 230.47 180.81 173.13 171-26 
Jan. 5....241 411 651 362 5, 8....154 257 411 203 2,942 3,145 122. 49 120. 266.96 237.80 264.26 194.50 176.14 192.42 
Jan. 12.. 314 409 216 3 O86 4,201 -.-» 73 250 328 117 2,501 2,618 ae 127.1 119.54 124. 269.75 256.59 264.49 196.80 188.52 194. 
Jan. 19....148 369 517 230 4,134 4,364 June 22....147 305 452 191 2,965 3,156 Oy setdtanacvanvevae 129.19 : 125.24 3. 258.63 267.34 201. 190.59 196.29 
Jan. 26....116 519 636 262 4,818 5,081 | June 29....194 461 654 256 3,420 3,676 | June ............... 125.) 114.21 119.90 270.97 241.29 257.48 19814 177.75 188. 
Feb. 2....216 371 587 375 4,354 4.729 | July 6....262 555 817 398 3,853 4,251 | July ................ 121.70 116.82 120.18 263.17 250.54 259.23 192.32 183.68 189.70 
Feb. 9....150 378 527 302 4,211 4,513 July 13....148 562 710 221 4,066 4,287 Au sal ake aconn aeons 125.72 117.98 125.10 281.54 254.80 280.07 203. 186.46 2. 
Feb. 16....100 383 483 194 4,019 4,213 July 20....345 407 752 555 3,709 4,265 September ......... 127. 23. 124.98 289.17 278.14 285.69 207. 201.33 205.33 
Feb. 23.... 73 307 380 54 3,090 3,245 | July 27.. .187 451 638 274 3,363 3,618 | October ............ 125. 121.05 123. 2.06 279.87 294.83 213.69 200.46 208.94 
Mar. % 135 440 575 218 4,426 4,643 Aug. B23 438 360 179 3,163 3,343 November casei 132.80 12299 131.66 326.73 295.23 323.55 299.53 209.11 227. 
ar. §&... 3, . » WD... f ; ecember ......... 1.62 122. . ; J j 5 j 
Mere16.... 73 «481 «554 «119 4/187 4'305 | Aug. 17....153 555 708 208 3,930 4/137 a sae Se ee eS ee 
Mar. 23.... 70 538 608 112 4,720 4,833 | Aug. 24....165 577 743 235 4,152 4,387 1929. 
Mar. 30....113 783 895 218 5,987 6,205 | Aug. 31....280 400 680 436 3,629 4,065 MEE -4.c08.s6d0080 35.20 129.54 134.43 362.56 326.98 360.69 248.88 228.38 247.56 
Apr, 6.... 70 518 588 146 3,557 3,702 Sep. 7....226 724 950 328 4,766 5,094 BWebruary ........0- 137.71 128.11 132.30 366.45 335.04 363.50 251.54 231.60 247.90 
Apr. 13. .. @ 378 437 166 3,075 3,241 Sep. 14....149 486 635 217 4,672 4,889 ree 136.24 123.78 127.98 368.93 29. 357.63 252.05 226.77 242.80 
Apr. 20.... 67 329 396 109 2,976 3,085 Sep. 21.... 82 478 560 145 4,202 4,347 PE Sédcivns -130. 125. 129.48 369.81 343.95 368.60 249.88 234.93 249.04 
Apr. 27....140 409 550 185 3,677 3,863 Sep. 28.... 96 S51 647 158 4,389 4,548 May .. ..133.11 124.51 130.94 378.53 332. 339.24 254.01 230.42 235. 
May 4.... 57 346 403 ,158 4,255 Oct. 5....116 593 709 180 4,250 4,431 June ... -138.65 129.48 138. 392.31 339. 390.65 265.48 235.21 264.52 
May 11.... & 351 415 118 3,646 3,765 Oct. 12....121 457 578 188 3,640 3,828 July ... 153. 138.30 147.52 418.51 389.19 416.09 285.07 263.74 281.80 
May 18....84 348 432 505 3,637 | Oct. 19....120 475 595 183 3,671 3,854 | August .157.66 143.07 156. 451.95 400. 449.44 304.80 272.00 303.20 
May 25....188 439 627 255 3,700 3,956 | Oct. 26....210 $35 1,145 338 6,607 6,945 September -158.71 144.38 145.23 469.49 431.53 435.19 311.90 288.19 290.21 
June 1....202 457 659 272 3,386 3,658 | Nov. 2....395 2,082 2,477 658 11,42612,083 | October ............ 151.30 119.44 132.88 452.48 247.56 327.12 301.87 183.50 230. 
ividends Declared ("i ric’Anbaiie d Awaiti Pr 
Dividends Declare of The Annalist AT) alting Fayment 
Steam Refivengs. * " Pe- Pay- Hadrs. of a € 
Pay- Hdrs. of | Company Rete. cok. ae ee | om Rate. riod. able. Record. | Company. Rate. riod. able ‘Record, 
y. Rate. ri riod. able. Record ES So cs ps on mad 87 Dec. 1 Nov. 15 Pa . Co.. 1% Q Nov. 1 Oct. 20 | Marmon Motor Car pedal $1 Q Dec. 1 Nov. 15 
Alabama Great So. ord.. .$2 27 Nov. 27 Securities pf Q Nov. 2 Oct. 25 | Harris Seybold Potter pf. 1% Q Nov. 1 Oct. 19 | McCrory Stores, A....... 50c Q . 2 Nov. 20 
DO oc eeeceeeceseeeerees $1.50 Ex. Dec. 27 Nov. MEE. axccssccccaced @0c Q Dec. 10 Nov. 22 | Hathaway Bakeries, Cl.A.75c_ Q Dec. 2 Nov. 16 "3 paeeeeeeserr: 50c Q Dec. 2 Nov. 20 
Do Pf. ....-..eeeeereees $2 Feb. 13 Jan. 10 Rp: 1% Q Dec. 10 Nov. 22 SE va taaieng cou uned $1. 75Q Dec. 2 Nov.15 | National Supply ......... $2 Q Dec. 24 Dec.. 14 
2 sepencdeesdeaetsiane $1.50 Ex. Feb. 13 Jan. 10 City io Btores........ stite . 2 Nov. 18 Hormel (G. A.) Co. “50c Q@ Nov. 15 Nov. 1 National Family Stores...40c Q Dec. 2 Nov. 20 
Chi., South Shore & So. Cin. Adv. Prod.......... 50c Q Dec. 31 Dec. 20 Internat. Silver..........- 1% Q Dec. 1 Nov. 15 li. sednsacaedaanesad 50c Q Dec. 2 Nov. 20 
pf., A........ at Q Dec. 2 Nov. 15 DE ciicdsnaeassansaasnca $1 Ex. . 15 Dec. 1 kall & Kruskall..... 314yc Q Nov. 15 Nov. 6 | New TTersey Zinc 50c Ex Dec. 10 Nov. 20 
Delaware & Hudson Co.. Q Dec. 20 Nov. 26 BP Stdidersce ccpacweness 10 Stk Jan. 15-Jan. 1 | Langley (Toronto) pf.... 1% Q Nov.15 Nov. 1 Ohio OM: sccsce -50c Q Dec. 14 Nov. 15 
Gary Bs WE, Be nesacncs $1.80Q Dec. 2 Nov. 20 | Con. Sand & Gravel pi... 1% Q Nov.15 Oct. 31 (F ty eee Ie ae ae ee ee eee 50c Ex Dec. 14 Nov. 15 
a. So. & F. ist & 2d pf. 2 S Nov. 27 Nov. 13 | Cons. Goldfields of 8. Af15 — ........ ..-..... | Lefcourt Realty Corp....40¢ Q Nov. 15 Nov. 7 Pacitic Associates .50e Q Nov.15 Oct. 30 
filinois Central .......... Q Dec. 2 Nov. 8 | Davega, Inc. ............. 25c Q Dec. 2 Nov. 18 | Liggett & Myers le A ee ee eee Se Q Feb. 15 Jan. 31 
Diamond Match ......... 2 @Q Dec. 16 Nov. com. & cum. B........- Q Dec. 2 Nov. 15 Pacific Coast Biscuit.. Q Nov. 1 Oct. 15 
Public Utilities. i OU, 0 bk0cas 50c- Q Dec. 2 Nov.15 | Loew’s Boston Theatres. .50c Ex. Dec. 1 Nov. 29 TM ssudinadacnsaseus Q Nov. 1 Oct. 15 
> ee 2 a Dec. 2 Nov. 15 Laew's, 1%, Pf. ..cccccee Q@ Nov.15 Nov. 1 Penn-Mexico Fuel — Dec. 14 Dec. 5 
Atlas Lt. & Pr., Am. dep. -25¢ Nov. 15 Oct. 31 | Lon. Can. Inv. pf........ 1144 Q Dec. 1 Nov. 15 | Pitts, Bes. & Lake Erie S Dec. 2 Nov. 15 
rets. for ord. ‘shares.... 3 — Nov. 27 Oct. 21 First Tr. “Bank-Stock Cp. 12 2 Dec. 2 Oct. 31 Mallinsons (H. R.) pf.... 1 Q@ Jan. 1 Dec. 20 Pioneer Petroleum — Nov. 1 Oct. 15 
Cc. & 8. W. Ut. $7 pr. in..$1.75Q Nov. 15 Oct. 31 | “Do .....7............ 2 Oct. 31 | Mangel Stores pf . $1 Q Dec. 1 Nov.15 | Pure Oil Q Dec. 1 Nov. 10 
Do $6 pr. lien........... $1.50 Q Nov. 15 Oct. 31 Grand a (F. & W.) 5-10- 25¢ . : M yalt “pr.. . 1%¢ M Nov. 11 Oct. 31 Republic Bra uti ss, A. Q Jan i ec. 10 
Do 4 oe ree 2-59 Nov 4 os. = 5b Ser ERT RHR 5 Stk Nov. 25 Nov. 12 Do f.......+++....--12te M Nov. 11 Oct. 31 Oe aap epeee Q Feb. 1 Jan. 10 
bm a ‘Keot may Pwr. pt. 1% @ Dec. 16 Nov. 30 Reiter-Foster Oil ........ Q Dec. 2 Nov. 15 
Empire Ss. 45c M Nov.15 Oct. 25 Rubber Plantations Inv. 
Gen. G. & Ese pf......-$1.50Q Dec. 15 Nov. 15 Tr., Am. dep. rets. for 
Bee ARG Sa iy Current Security Offerings sng fm i 
. Service . ec. Ov. 
= 1% tenet es i¢ Q Dec. 2 Nov. 15 u ty £ f 
Int. Pub. Service pt... i? g Nov. 15 Oct. 31 
ntercon' en’ Pwr. oe ° Ov. 
igi gr $1,75Q Dec: 2 Nov. 15 | BONDS BONDS Q 
Setestiate ©. SBS: a0+:- “ : cago, City of, $10,000,000 6% tax antici. Pennsylvania Water Co. $780,000 gen) | Do pio) 2 22222 
Mat. Pub. Servies, B..... 15 In. — : oe. * pation’ warrant notes, due Nov. 15 and mo’ gage & coll tr g 5s, due Sept. 1, 1940, | gmith (H. 0.) Corp...... 3 
. G. & E. 7% pf., B. ~« ; Ov. Dec. 15, 1930, yield 5%%, offered Nov. 6. rice offered Oct. 28. Melion National | “Do pf. ..:......... Q 
Be & + eeeeecerss > i g Bet : Sms 3 Lehman Brothers ; Stone & Webster and k, Pittsburgh. Qq 
Scranton-Spring Brk. Wa- , ‘ Blodget, Inc.; R. W. _— & Co.; ard College, Denver, §9 O60 tat vO OOF | DO BE. osccscceses Q 
ter Service $6 pf....... $1.50Q Nov.15 Nov. 5 The Detroit Co., Inc.; Rogers Caldwell & a otes, price 100, yield 5.50%, of- Southington ‘Hardw Q 
T ~ + eee $1.25Q Nov.15 Nov. 5 Co., Inc., New York; Con imental Illinois Lad ict. fayette- -South Side ‘Bank Standard Cap & Seal $ Q : . 
So. Cal. Ed. pf., A...... 1 Dec. 15 Nov. 20 Inc.; American National Co., Inc.; and Trust &... St. Louis. Stand. Oil of New Jersey.25c Q Dec. 16 Nov. 15 
Do BB. ccvceccccccese 37%c Q Dec. 15 Nov. 20 Foreman National Cotp.. Chicago. South Orange and Maplewood, N. J., $827,- DO .cccccesscess ese 25c Ex Dec 16 Nov. 15 
West Ohio G. 7% pf.. A. 1% Q Dec. 2 Nov.15 | Congregation of Notre Dame de Lourdes, 000 school dist. 4%s, J & J, due Jan. i, | Standard Ol (N. Ae 4 g — si 
xouae oy New Pajonne, Le 1931-1952, yield 5% to 4.50%, offered Nov. | Stand. Roy ones aye r : 
Stand. Royal. Wewoka pf. 4 M Nov. 15 Oct. 21 
000 ist pate i x due Jan. i, 6. Bancamerica-Blair Corp.; Eldredge & Do M Nov. 15 Oct. 21 
25 oe pr ~d 1 field” 3.5m, offered Co.; B. J. Van Ingen & Co.; M. M. Free- Stand. Royalties Wichita ie M Nov.15 Oct. 21 
* 36 Oct Trust Co.; man & Co., Inc., New York. Stein (A.) & CO........++ 40¢c — Nov.15 Nov. 5 
Dane "veil, = pent ates Toronto Chain Store Terminals $450,000 ist | Sterling Sec. pf.......... 30c Q Dec. 2 Nov. 15 
1 . 23 King County, Wash., $780,000 bridge s, coll tr s f g 6s, due ‘-" 1, 1939, price 100, Se rear 55c In Dec. 2 Nov. 15 
== iff Ls . 23 due Nov. 1, 1931-1949, yield 5% to 4. eld 6%, offered Oct. Robert Garrett studedater Corp. ...--++- $1.25Q Dec. 2 Nov. 9 
Merch. Fire Assur. .50c . 1 Oct. 28 offered Nov. 4. Continental Illinois Co.. Sons; Mercantile Teast Co.; Century eee 1% Q Dec. 2 Nov. 9 
Rep. Fire Insurance...... 40c — Nov.15 Nov. 4 Inc.; First-Chicago Com. Chicago; Ma- Trust Co., Baltimore. soule OS ee $2 — Nov.15 Nov. 1 
rine National Co., Sea United Telephone and Telegraph O°; $584,- | United Securities pf...... 1% Q Jan. 2 Dec. 20 
Miscellaneous. burn, N. 7 {Township of, $649,000 school (0 ist g lien 6s, Series ‘‘B,’ e May 1, | United Sugar pf.......... 44c Q Nov. 10 Nov. 5 
25 Nov. 10 dist. 4%s, J D, due June 1, 1931-1959, 1953, price 99%, offered Oct. T° Arthur | United Bd. & M. R. I. pf. 1% Q Nov. 1 Oct. 21 
2 Nov. 20 yield 5% to 450%, offered Nov. 6. Banc- Perry & Co., Boston. Utility Equip. $5.50 pf....$2.75S Dec. 2 Nov. 15 
15 Oct. 31 eee ee Corp. ; Eldredge & Co.; Veeder-Root Co. .......-- 63c Q Nov.15 Oct. 31 
2 Nov. 2 § a. , lb £ Co.; ; M. M. Freeman STOCKS Western Auto Supply, A. _ : — : ot = 
ov. nc., New Yor Si OD schecpcaeoaneenren " ov 
2 Nov. 18 North Tona . Y¥., $120,000 5s. due MBerry, Inc., 50,000 shares ist common, no | Westvaco Chl. Prod...... 50c Q Dec. 1 Nov. 15 
1 Nov. 15 Nov. 1. 1930-1939, yield 4.90% to 4.50%. of- par, offered Oct. 26. King, Lehman & Co., | Wheeling Steel .......... $1 Q Dec. 6 Nov. 12 
3 Oct. 10 fered Nov. 2. Stephens & Co.. New York Bost oa. White (J. G.) & Co. pf... 1% Q Dec. 2 Nov. 15 
31 Oct. 10 | Ocean City, N. J., C f, $237.000 g 5%s Gordon Arms, Ltd., $175,000 7% cum redeem- | white (J. G.) Eng. pf.... 1% Q . 1 Nov. 15 
14 Nov. 30 and 5%s 5%s, due Feb. 1, 1930- able pf, par $200, bonus ¥% sh com, offered | white (S. 8.) Dental Q . 1 Oct. 22 
1 Nov. ll 2. 5%s. due Oct. 10, 1931- Oct. 31. Gordon & Wallis, Toronto. DD: Scccccstesn none - 31 Oct. 22 
1 Nov. li 1949, yield 5.50% to 5%, offered Nov Pennsylvania Carpet Corp. 75,000 shares | white Motor 50c . 31 Dec. 12 
13 Nov. 9 pp & Lockwood. New York a no par, price $18.50, offered Nov. — Hotel (Montreal) 
123 Hov. a ad seme, Shave Drive Press i - 4. Jones, Harris & Foete Inc.., New bs iniearcaasaneatrees 1% Q Dec. 2 Nov. 15 
ov. -yr , due a » pric ono-Kinema, Inc. shares capital, | wright Aero. Corp......, iv. Nov 
it Nov.22 | vield 6%. offered Oct. 27. Central Trust price $16.50, offered Oct. 13. A. A. Durante wrighi sro. Gorp ethibeDbccchaiaa ” 
1 Nov. 15 Co. of Illinois, Chicago. & Co., Inc., New York. *Subject to approval of stockholders. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 


Key Bid. Offer. 

Argentine 5s, 1954 ....... .. 8 82 
2 Austrian Fed. 6s ow kr. 

1,000,000) ...... . 1} 
DD .dedie tecdéeesene 11 

3 Austrian Treasury 6s (per kr. 2 14% 

D wtessees 

3 Belg. Restor’n 5s (1,000 fes.). 23% ## 24% 
3 Do fe 5% (1,000 fes.). 27 28 
2 Do F 27 28 
Brazi ‘Govt, "ts. 1889 (p. £20). 40 44 
Do 4s, sess... 53 57 
4s, 43 47 
Do 4s, 1910 . 40 44 
Do 5s, 1913..... . 3 57 
Do 5s, 1895...... 53 57 

2 Carlsbad 4s ......... 19 20%, 
2 Czech. Prem. 4%s (M. kr.) 28 30 
3 °- Do 28 30 
3 Czech. Flour Loan 6s (M. kr.) 28 30 
Denmark 5s, 1919 ......... -245 255 
ED seetennchsccevess 255 265 
Finnish Govt. pees 54s (s) 83 85 
Do Pas ed a aare 90 

Do Ee 91% 


FOREIGN IND. & MISC _—BONDS 
CUBA: 

7 Cuba Co. deb. 6s, 1955. . 75 
Suny xT: 

E. G. pre-war (M. 1,000).. 22 24 
‘bene. American Line 28 30 
— BANKS—STOCKS 

AUST 
2 Greait Anstalt (per sch. sh.) 
£. pesontbeeategeaberven iy 
8 Lower ‘Austrian Disc. (sch. 
‘>... Tee? 24 
2 Do caida ae 24 
3 Wiener Bank Verein. ‘ 2% 3% 
3 Mercurbank (sch. sh.) ‘ 2% 2% 
FRANCE: 
2 Credit ‘Lyonnaise ivinnbaban 117 124 
3 Do 115 120 
3 paaaee. Paris et Pays Bas...112 117 
sERMAN 
3 Bavari: hy Vereinsbk. (100 rm.) 32 33 
% Commerz und Pr.Bk.(100 rm.) 38 40 
3 Darmstaedter Bank (100 rm.) 55 60 
2 Do A eS EEE a. & 
2 Deutsche Bk. (190 rm.;.. oa 39 
% > a | 39 
2 Deutsche Bk. (100 rm.) 37 39 
% Reichsbank (100 rm.) 63 68 
2 Perr j ‘ 63 68 
HUNGARY: 
8 Hungarian Discount & Ex. 
. (penge share).... 14% 16 
ITALY: 
3 Banca d'Amer. d'Italia (un- 
stp. sh. of lire 100).. me Sie 
8 Do stp. ‘“‘Ameritalia” . ; 10 10% 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
8 A. E. G. Union (Austria-<Ger- 
man Gen. Elec.) sch. sh.... 4 4% 
FRANCE: 
eee 92 95 
3 Paris-Lyons-Mediter. R. R... 530 ot 
3 Union d'Electricite ee, 53 
GERMANY: 
3 A. E. G. com. (100 rm.). . 40 41 
3 1._G. Farben (rm. 200)....... 85 92 
2 Do oon  PPepeepergges: 42%, 44 
3 Ha (per rm. 300). . 1% 30 
3 Ford Motors of Germany. -- & be 
2 a he Chemical (100 rm.).. 16 1 
% Karstadt (rm. 40) .......... 134 14 
3 Nor. Ger. ideye (rm. 100).... 24 25 
2 Tietz (per rm.)........ a 41% 
ohne y Steel ( ).. 14 15% 
ma Murany Stee pengo) 

PM. Séicebegscchecsdecks 16 17 
CANADIAN BANK STOCKS 
Bank of Monttreal............ 318 8320 

Nova Scotia...... 3a5 

Bank of Se oy ee eTe 265 267 
5 gt k of Com......268 269 
ara Bank Wh amend anes 248 86250 
Canadian Bank, ex rts. 108 170 
Provincial Be BEES. “Seccccobesses 145 . 150 
a ee ee 318 86320 





. 90% 
2 18 20 
SD (+6 ¢eGhethenkaven Gace s 18 20 
3 French Govt. 4s, '17 (fs. 1,000) 36% 37% 
3 Do 5s (Vict.) (per fs. 1,000) 39% 40% 
SRN tin acids whan aieeh ndacde 39% 
3 French Loan 6s, U, 1920.. . 40 41 
% French Prem. 5s, i920. 47™ 49% 
3 Do ay 47 49% 
2 German Govt. Liquidation Ln. 
(1,000 rm. w. o. dr. rts. 21 23 
Pe  Welstdmed nugkbecucashdhien 21 23 
2 Do (with drw. rts., rm. 100) 57 594, 
ED ka craks hele wake an ake 57 5916 
3 German Kommunal Liquid 
Ln. w. dr. rts. (rm. 100).. 554 58 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000). 2% it 
2 Do 2d issue 2% 4l, 
Brit. Fund 4s, March, 1910... 80 82 
Brit. Nat. W. .. 6 rd 
Brit. Vict. 4s, Sept., "191 . 87 
Brit. Nat. W. " 1929. badens -e% 10216 
Brit. Consols. 2' 5Aly 
Greek Govt. 1914, 5% ......... 150 
2 Hungarian Gold’ Rente rl 
war., including cpn. 76-80. 11% 12% 
: mo nrian War Loa Wis wea 12% 
magene an War n an 
6s ( 3 ere 7c = 15e 
3 Italian ee Cons. (lire (1,000). 40 41% 
Norway 6s, 1920-70 (kroner)..260 270 
ea eee: 270 8=—.280 
2 Poland 6% 1940 ($100) 7 75% 
Dn chvcctieGinddecedenees 73 73 
2 Polish 5% Cv. Ln. (100 zloty). 4% BY 
3 SE eh iktidins ditch dike Math ide d 4% 5% 
* Rumanian Reconst. 5s, 1920. 3 3% 
OL eer hee Te 
2 Russian 4% Rentes, 1894 (M ji 
3 Do i BB 
_2 Russian War Loan 5s, (™. 
ru.) .. .. 3% ; 
3 ‘ 
3 Russ. Kerensky Liberty Loan 
5s, 1917 % % | 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
American Pr. & Lt. 6s, 2016. .102 104 
Appal. Pr. ist 5s, 1941 : 98 100% 

1 Asso. Gas & Elec. 4%s, '49.. 91 93 

1 wd - 4 ‘68 82 85 

1 Oo s, "38 . 9% . 
Asso. Tel. Util. 5s, 1942....... 86 

Do 6s, 1941 . . 96 - 
Broad River 5s, 1954 . 91 93 
California Pwr. 6s, 1931.......100 - 
Cent. Gas & El. ist 5s, '46.. 86% 87% 
Cities Bg > 5s, “58 . 81 82 

Do 5s, '63, w. w .370 380 

Do 5s, ‘63, ex rts 81% 82% 
Col. Power Ist 5s, 1953........ 102% .. 
Col. (S. C.) G. & E. 5s, 1936.. 90 95 
LE E. Power 6s, me. 101 
Cons. Gas N. J. 5s, 1936...... 94 96 
Cons. Trac. Ga, 1660.......... 78 
Dallas Gas 6s, 1941... 5 100 
El Paso El. 5s, 1950 anita ee 
Gal.-Houston 5s, 1954 ee, 

Gas & Elec. of Ber. 5s. 1949.. 99 101 
Houston El. tst 6s, 2:35..... 88 91 
Hudson Co. Gas 5s, 1949.... 97 100 
Indiana Service 5s, 1950 86 90 
Jersey Cent. P. & L. 54 4 ’45.. 93 
Jersey City, Hob. & a . 49 42 


Minneapolis Gen. El. : 

Missouri Pub. Ser. 5s, OS aT 89 92 

Mo. P. & L. Ist 5s, 1955.. . 98 101 

Mountain States Pr. Ist 5s,"38 97 - 
938 99 


6s, 1 

1 Gas (Texas) 6s, 35. 97 . 

27 Nati. W. Corp — i" és,A 93 98 
Newark Con. Gas 5s 99 101 
Newark Passenger Ry. 5s, 40 95 a 


Nor. Jersey Ry. 4s, 1948...... 
Northern Texas El. 5s, 1940. 70 
No. Util Pa visatenauecee 96 
Do ous. 1943 —a 
Okla. ee El. ist 5s, 1950.... 97 oa 
Do = ‘ 98 P 
Pac. a ot ref. 6s, 1941... .1 108 
1952 . 102% 103% 
Pac. Lt. "& P. 5s, "1942 .100 101 
Paterson Ry. 5s, 1944 ........ 61 
Puget Sound P. & L. 5%s,’49. 99 100 
St. Paul Gas Lt. 5s, 1944 4 
San Diego G. & E. 5s, 1947 97 9 
Do 6s, 1947 Ee 
Stand. G. & E. 6s, 1935 100 = «102 
0 6% g. ctfs., 1951. 99 101 
Texas Pr. & Lt. 5s, ‘56 97 101 
United Elec. of N. J. 4s, '49.. 88 90 
Wis.-Minn. L. & P. Ist 5s,'44. 95 97 
Wiscon. Pub. Svc. ist 5s,"42.. 97 
Do ist & ref. Ses, 1958 98 


INDUSTRIAL AND MISCELLANEOUS 
NDS 


Abbott's Dairies 6s : 

Adams Express 4s, 77 

American eter 6s, 1946. 95 

American Tobacco 4s, 1951.... 80 

American Type Fdrs. 6s, 1937 = 
Do 1939 


Am. Wire Fab. ist 7s, 1942.. 38 100 
Bear Mountain- eee River 

Bridge 7s, 1953 102% 104 

8 Beneficial Loan Socy 6s, 1939. A. 96 


1942 97 


Biltmore Com, Ist 7s, 1934. 103% 
Boston & Me. R. R. 44s, 1929 ry - 
6s, 1933. ‘ 100% 

Chapin-Sacks 7s, 1934. 90 
Chi. Stock Yards 6s, 1961. ... 86 
Clyde Steamship 5s, 1931 . 

8 Collateral Bankers 6s. 73 

x Do 7s 83 
Consol. Coal 4%4s, 1934 85 
Consol. Tobacco 4s, 1951. ah 
Cont. Sugar , 38. ‘ 60 
Equit. Off. Bidg. deb. 5s, "52 87 
Fisk Tire Fab ons. 1935. 99 
Gobel A = . 1936 100 
Hoboken eg 1942... 97 
Int. Salt 5s, 72 
Journal of com. '6%s, 1937. 100 
Kern (Geo.). Inc.., 1937. 


Little (A. EF.) 7s, 1942....... 
Loew’s New Bro. Prop. ist 


1945 

Mallory Steamship 5s, 
Merchants Refrig 6s, 1 
Middle States Oil 7s, °29 

N. Orleans G. N. R. R. 5s,"55 
N. Y. & Hoboken F. 5s, '46 
N. Y¥. Shipbuilding 5s, 1946. 
Piedmont N. Ry. 5s, "4 
Pierce, But. & P. 6%s, "42 
Pompeian Corp. a 1940 
Securities Co. of N. Y. 4s.... 
Sixty-one Bway. Ist 54s, '50 
Southern Ind. Ry. 4s, ‘51... 
Std. Textile Prod. Ist 6%s, *42 
Susquehanna Silk —_ 5s, '38 
Toledo Term. R. R. 4s, 1957. 


:2 
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FEDERAL LAND BANKS—BONDS 


The securities listed below are 
changeable coupon for registered bonds: 


om «<< Nov 1967-37 8&9 92 
— ere ..May, 1958-38 89 92 
ws July, 1966-36 92 95 
TET? an., 1957-37 92 95 
Seer .....May, 1942-32 94 98 
.) ee -...+-Janm., 1943-33 94 98 
4%... sake an., 1956- WF 98 
4%..... Jan., July, 1953-33 94 98 
 —ee Jan., July, 1955-35 94 98 
4%... . July, 1953-33 94 98 
. oe Jan., 1954-34 94 98 
5 Nov., 1941-31 95 99 
NEW YORK BANKS—STOCKS 

American Union Bank........190 210 
Bank of America..... - ..170 180 
Bank of U. S. units........... 120 130 
Bank of Yorktown..... shes 220 
Bedford National ............200 240 
1 Broadway National ......... is 165 
ES ae ey o. 75 
Brooklyn Nationa) ........... 130 =—:160 
Central National ............ ; 200 


inter- 











| NEW YORK BANKS—STOCKS—Cont’d 


Key. Bid. Offer. 
11 Chase re 197 200 
32 Chase . ‘ 198 202 
Chatham Phenix ... 130 145 
Chelsea Muchenge Me ON 5 coca 94 
Columbus . ..-.280 260 
Commercial .. a ; 625 675 
Continental Bank ............ 43 48 
Fifth Avenue ..... .3,000 3,600 
First National, New ‘York “6,000 7,000 
Flatbush National ; .220 250 
Globe Exchange 340 390 
Grace ...... .600 - 
Harriman National 1,950 2,175 
Industrial 235 250 
EMG. oc occess : .. 145 ae 
Liberty National .............170 180 
> Company ‘ 875 975 
ae 
Do rights cea (atone 17 
Melrose 5 ‘ ee 310 
8 x .._Interested 
Midtown Bank ............... 205 
lt National City 440 489 
32 National City 440 150) 
Penn. Exchange ... Bae 122 
Port Morris Bank. Sakai ae “a 
Public National ..... toctene ae 
Seward National ... -...-.130 140 
Sixth Avenue . Se 
Sterling National ..... 88 100 
Straus National HO 830360 
;.  srF 
SEY MEE 0 scacenceunecan 312 
Washington 1 Square National.155 175 
Yorkville 220 
8 ere ...... Interested 
BOSTON BANK STOCKS 
American Trust rick poreteet 670 
Atlantic National .... 107 115 
k. of Cousmerce & Trust, n. 41 ca 
Beacon Trust ($20) 57 62 
Boston National..... . .200 ° 
Boston Safe Dep. & Tr. . 525 ; 
Exchange Trust . aes .250 : 
Federal National, new, x d..130 : 
First National (20)..... 55 160 
National Rockland ...... 110 120 
National Shawmut —. 85 89 
New England Trust. 525 , 
Old Colony Trust. ....-580 630 
Second National, new... 135 
U. S. Trust ($25). ein ..140 150 
NEW YORK TRUST COMP ANIES— 
STOCKS 
Bk. Com. Ital....... .. 360 380 
Bankers Trust .. «ose 170 
Bronx Coup hae: new..... 95 105 
8 — . ......Interested 
rooklyn Trus ss -975 1,050 
Chemical Bk. s Tr 102 
Corn Mushaage ‘ ...310 330 
County . - ....3870 410 
= > ...490 510 
TE ee line .. 80 90 
uitable Trust ... el 
Fidelity, new Since < o- 66 
Fulton ....... OPS 
il Guaranty Trust...... .. 815 830 
32 Guaranty ..... , .900 915 
Hibernia .. Sak Ss 
Interstate, new os eee oer 53 
OR ee 84 
ea 80 
Manufacturers ....... .153 160 
Murray Hill verre a a a 400 
New York ...310 325 
New York Title & Mtge. . 48 53 
Pacific .... .230 260 
RG re ..150 160 
Times uare. .. 90 100 
United States ..... 3,300 4,000 
PHILADELPHIA BANK STOCKS 
4 Bank of Phila. & Trust....... 37 41 
4 Bankers Trust of Phila....... 98 103 
4 Central National Bank........ 69 73 
4 City Natl. Bk. & Trust Co....205 220 
4 Commercial Nat. & Tr. Co... 34 37 
4 Corn Exch. Nat. Bank & Tr. .150 166 
© Ges TUES... ccc ccvece .230 250 
4 Fidelity-Phila. Trust.......... 775 = 825 
4 Finance Co. of Penn......... .460 510 
4 First National Bank..........480 510 
4 Franklin Trust Co.....:. ae ane 61 
4 Germantown Trust, new...... 70 75 
4 Girard Trust Co., new...... .170 180 
4 Industrial Trust Co., new.... 95 102 
4 me eg _. wey ae ..140 150 
4 Market St. Natl. Bk. ; .590 620 
4 Market St. Title & Tr......... 450 86500 
4 Nati. Bk. of Germantows & 
Tr. Co. 93 103 
4 Ninth Bank & Trust. base 60 
4 Northwestern Trust, new.....200 220 
4 Penn. Co. for Ins., &c........120 125 
4 Philadelphia Natl. Bank. .... 155 = 165 
4 at oy Trust Co...... -680 710 
4 Land Title & Trust. 51 55 
4 Real Etate Trust (geoented). 275 300 
4 Tradesmen’s Natl. Bk. & Tr..500 525 
4 United Sec., L. I. & Tr. oe. 265 285 
DETROFT BANK STOCKS 
pee 155 168 
Bank of Michigan. . 114 117 
Commonwealth Commercial. 375 oe 
Detroit and Security Tr. 1,425 Re 
Fidelit w oe 135 
125 
People’s Wayne County. . 229 
Union Con. Inv., new. :. 170 172 
CHICAGO BANK STOCKS 
S3- Genk... Te. Oe, OF TB. ......00050 550 555 
32 Chicago Title & Trust........ 580 590 
32 Congress Trust & pave. | Bk...154 159 
4 Conti. Ill. Bk. & Trust. ..825 835 
YER eet ater 865 885 
32 First Natl. ~ Chicago. . 850 860 
$2 Foreman Natl. ........... -900 ~-925 
32 Harris . ke Savings..... 1,030 1,040 
32 Natl. Bk. of the Rep..........205 208 
32 Northern Trust Co... .880 890 
, Peoples Trust and Sav. Bk...515 530 
32 State Bank of Chicago... -.900 925 
Straus National ..... .. 360 370 
32 Terminal Natl. ........ 60 64 
32 Union Bank of Chicago... .. .405 _ 410 
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INVESTMENT TRUST—STOCKS 


Key. Bid. Offer. 
Alliance Inv. Corp 30 34 
8% Amer. Capital $3 pf 
8 Do $5.50 pf 60 , 
s Do $3 units. 27 37 
Am. & Gen. Sec. units 62 
DoA.. mad 25 
: - 10 
3 Do B ; Interested 
8 American Founders 96 100 
6% pf., ex div y 
8 Do Pane : Interested 
Do 7% pf., ex. div 4 es 
8 MY Sibonswes as ede Interested 
Do conv. pf.. ‘ 100 
8 Do eo Interested 
Do wts. .- 10 
% Amer. Loan units 525 625 
Amer., Lon. & Empire pf 40 45 
8 Amer. Utilities & Gen., A 12 15 
4 Do B 6 
Do units ... - ; 56% 58 
1 Analytical Secs. com ‘ , . 85 
i es EE PS ‘ 95 
1 Argent. Financ ial ae 22 
Asso. Standard Oi! Stocks 12% 13% 
Atl. & Pac. Intl. Conp. units. 57 65 
Do 6% pf., with war.. 40 : 
x Do A com eth 17 20 
Do scrip . ncnart 20c 5 
& Bankshares of U S. A........ 4 6 
8 Bankstocks of Md, B 4 6 
. Basic Industry Shares 9% 10 
8 Beneficial Indus. Loan com 18 22 
8 Do units ... 122 123 
% Beneficial Lo ‘Society units. .525 625 
8 British pe Investors 164, 2 
Chain & y x Equities com 25 28% 
Continental Shares . 50 55 
Corporate Cap. Corp. deferred . a 
DO Ulla ....... nied 27 29%, 
Deposited Bk. Sh., ‘Ser. Bl 12 15 
18 Diversified Trustees 24% 25 
18 Do Series B.: ; 19%, 21% 
18 Do Series C.. yg Fy 
Domestic & Overseas, Inc 12 15 
Eastern Bankers com 24% 2 
Do units . 135 145 
1 Bastern Util Investing 5% pf 
Fed. Cap. units 57% 64 
- Do new .... ‘ 36 40 
Do old . ‘vs . 72 
8 Do conv. . 68 72 
16 Fed. Capital Corp. com Interested 
4 ~* Trust Shares, A 22% 23% 
Do ‘ 20% 21% 
23 Gen’! Baa. & Sh. pf. & com... . Interested 
Granger Trading Corp 25 35 


Great Northern Investing, A. 39 40 
Greenway ap. pf.. ex wts.. 54 


Do com, ... 28 30 
Do wts. wk ; 6 
Guardian Invest. Trust 34 ce 
Imperial Royalties pf 1.08 1.12 
Incorporated Equities . 37 47 
Incorporated Investors 56 58% 
Industrial Bankers units 120 123 
Insuranshares, €, 1927 22 = 
Do 1927 25 
Do Sa 20 
Do 1928 i9 
Int’l Secs. pf 77 
io 6% pi 72 
i eee Mi 
Do B 25 
Intl. Secs. Corp. A interested 
Do B Interested 
Investment Co. of Am. com 60 
Investment Trust Associates. 35 
Investors Royalty com 1.05 1.15 
Investors Trustees Shs 18 20 
Joint Investors conv. pf LOU 
 Y ee ererarr-4e ; 5D we 
Leaders of Industry. 11% 12 
Massachusetts [Investors a) 52% 
Monarch Royalty pf 65c T5c 
Mutual Inv., A 14 16 
No. Amer. Trust Shares 9 10% 
Natl. Indus. Bankers units 46 51 
Pacific Investment com 38 43 
Do pf. 77 81 
peteelous Royalty pf 1.08 1.11 
Public Utility Holding Interested 
Realty Title Invest. Corp., B. 7 10 


» Redagepeacee 18 20 
Second Incorporated Equities 20 30 
Sevond Intl. Sec., A 40 


6% pf. A 35 
a san - 15 
Southern Bankers Secs 40 50 
Straus (S. W.) units Dd 58 
Do new . ss 11 
Trustee Stand. Oil Shares 11% i 
Do 11% 


Ungerieider + wy Corp 
Ss. & autttan Int., A 28 
Interested 


DoB. 
Do Interested 
pe pf. K ee 
pf. Interested 
ur’ Ss. * mlectric Pwr. Corp 22 24 
Do ‘ Interested 
U. S. Elec. Lt. & Pwr., 44% 47 
United Founders Corp. . 45 47 
U. S. Snares Corp. Com. St. 
Tr... Ger. Al.. 12% 14% 
Do Com. St. Tr., A 13% 
Do Bk. St. Tr., Cl 30% 
Do Bk. St. Tr., C2. 32 a 
Do Bk. St. T ; 25% 28% 
Do Canadian Bk. St. T 
NS ob nas Ske cee 16% 
Do Ins. St. T. S., Ser. F 20 2214 
Do Key Industry T sh H. 12% 13% 


PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pf. (7)..... 110 


Ark. Nat. Gas com 112-3 
com., Class A. 11% ; 
Arkansas "Pwr. & Lt. 7% vf 102 104 
Asso. Gas & Elec. $5 p 95 : 
gf * | Serer Interested 
Atl. City Elec.. pf. (6). 101 105 
Augusta-A. R. R. & Elec. 30 35 
fl eae a aakoac ae 85 
Bangor Hydro-Hlec. TR 122 


Binghamton L., H.&P. pf.(6) 99 102 
Broad River Pwr. 7% pf 94 os 
Carolina P. & L. 7% pf... .108 109% 
Cent. Ark. P. “ L. pf. (7).... 98 100 
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FUBLIC UTILITIES—STOCKS—Cont'd " RAILROADS—STOCKS | | INDUSTRIAL AND MISCELLANEOUS ST. LOUIS SECURITIES—Continued 

er ey. id. Offer | ST B...) e oO 

Central ag Pow. 1% pf...100° 105 5 Alabama Great So. ord. — 12 | Kes OCKS—Continued ster. | 4 Dry Ice Holding Corp........ Interested 

RERACERRO GO WRC eee ces Ce ee. OR MR UI. uel ocn. ckwcee panne nen 3 Edith R K 

Cent. P. & L bapa 98 101 5 Chi., Burlington & Quiney..-.230 280 RE RP. wo-<s- Fe oS Firet Natl Bir or at ae 1990-0 be 

Gent. Pub. Sve. “za, pf. See -. 92 = 95 5 Chi. & Louisvi 130 145 aN sddiecbippameaisie 3 4 34 Gen. Steel Castings pf........ 102 105 

€ Cities Service common... .: 2% 1 | § Do! va phere eee 74 annaeiar aie"... ++ 8 85 | 3S Grand Natl Bk of St. bo... 208 

8 BE, Bees cecoc, ae? 2: 5 Cleveland @ Pittsburgh 7%... 74 “tt Testerwee Pow 2. 5 9 108 | St TYE wr, we Let, nga 3 (oe 
Clev. wee, a eaegbearepaeate 104 105 3 Hocking Valley aiid. 5 0B aS SOO iar ae Ss International Shae... 65 er" 
Col. Ry. P. & Lt. pf, B (6). 100 105 i pee. ee Bo. die oo oy ORE oe a | 35 Laclede Christy: Fire Brick 170” 
Consumers "hex OO ....... 102 104 3 MS Be 63M. eer ion 33 38 bao te om 4 oo % ere — ot 35 Sicosseuie Lie Fy hi st. L. = st 
Dallas Pow. & Paks a bate 2 uy 5 Mobile & Birmingham pf..... 7 78 United Pub. Df. a;----------: 3% i) | $4 Missouri State Lite 65 75 
Eastern Texas Elec. pf...... 2 10 | 8 NOY tack © Western.....100 163 Bete eee én ot se |S No Town Post ont eae 7 100 

@ Empire Gas & Fuel Te pif). 90 5 New York & Harlem... 210 225 algreen Co. 04% cum pf...101 10% || 34 Nugent's Realt 96 

ee ek eer ree :100 7 5 Pitts., Ft. W. & Chicago com.135 145 Wiseee Seape Juice (2)....... 2% is 34 St wr ti loose 
Idaho Pwr. pt...........2.22 104107 5 pf. 145 150 oA RL SO ae + oe bo - ~~ Green Cove Sp 

, Hlinois Pwr. & Lt.’ 6% pf--"'- 38 90 S Rensselaer & Garatoge.......190 140 Wiest Va. anes Paper... -.. , 2 ita aoe. meen oe 

“ “ : se “) | & Rensselaer & Saratoga.......180 140 | = Do pf. (6) ........... o ha j 3 . Louis Concrete............ ste 
Interstate Pwr. 1% pf... 89 9 Bs. cpp nia Ze Whealsworth pf. (7)...-.-+.06 95 8 | Oe oe eee etock Tae és, “bo. tox. 
precy, Com. Ps & i % wenees bof = 5 Tunnel R _R. nt Bt; Louis...110 115 “De pres) ewe ani er 4 | 34 St. L. Nati, Stockyards Bie a8 

as ec. pr...... 5 United J. . & Canal. .208 214 ok ASelepety ee ae 35 St. Louis Aviation............ 22 
GMees wm o | f Meee fe um) 1 | woednnd toi 0 GS Oe ame a Bt 
| “ST & . Haepeueeqr _] “my asvocome TF ARIEOTIC | oe Oe staat F —- als 
Mississippi 1 River Pwr. Oi pr. 103 ~=—«0._ | INDUSTRIAL a > CL ATROUS Worcester Salt |... | so 66 | % U.S, Daley Prod. Gis, 1935. 91 9444 

ssouri Service -.. .. 90 94 —s A : ae. ee ae , 16 
Mountain States pf. (1)...... 18 23 Aeolian Co. pf........ 55 65 CHAIN STORES a a coon : - 1M 16% 

=e pre nad ae page oo ae ea eae 93 98 34 ~! 71% pf Public Service. 10 1B 
27 Nat. Water Wks. units eee 60 73 Am. Hard Rubber (6)........ 67 71 porns Strs. un. (7) ; 95 105 34 Sheff >, Coe pe aerate 60 65 

_N. J. Pwr. & Lt. 6% pf....... 94 8699 Ss oc cae 111115 C. Bohack (2%)... .. » 8 13 ee eer: 

1 New Orleans Pub. Sve. 7%... Sb... ye he Natl. Corp.. 55 ¥ bo pf. (7). . 97 86102 34 Wa egg ell Tel. pf......... 15 (1 
N. Y. Steam Corp........ :600 630 Babcock & W. (7). 135 James Butrer ........ 9 34 Witches tress eee eeesese 30 31 
Newark Consolidated Gas (5) 95 - si Benine & P< oy 7 ppc 45 inchester "Simmons Co. pf..Interested 
Northern N. Y. Util. 7% pf...103 107 ee orp com. 2 Diamond Shoe (1%)..... 35 40 
North Texas Blec............. «. 8 ie en “Se ie ees aun ree 6%). 8 95 SPRINGFIELD, MASS.—STOCKS 

I iad iv carers sans. ot 15 ee OF. KS0..-. Bs ae ed. Bak Baya a ee re = , 
Ohio Public Service pf. (7) 96 100 — SR eomeneroer ; : Silat " 5 90 5 mer. ‘ounders Corp. com...101 103 
Qhio River Edison pf. (... 108 108 “yo eo aera ee mY 3 ware Fi vale. ist ‘pf. (7). : i 55 | ¥ Sepin-Rortonss. Natl. on. ae ; 

oma G. & E. 7%........ L = Gt. A. & P. Tea pf. ® 113 116 #=| 15 Chapman Valve com..... sa 215 
Penn. Ohio P. & L. 6% pf.. . ee 97 Bruns.-Balke-Collender hes --. 99 Kobacher ....... <f hs ia 45 DD 2 OE ScsesessVasunaneececacstee 2a 

ye Sea rag ett "105 107 Can. +> eamenad see 19 20 Do pf. (6), w. w. ee 95 30 Cheney-Bigelow. Wire com... 26 27 
Penn. Power & Light pt (7). 106 108 Do pf. ...... see eceeees 42 48 Lane Bryant, Ine., “w. w. (7).112 120 SD OO CODD. osc osicncsatcsne agers 25 27 
Roch. Gas & El. 7% pf., 103% 105% . Carnation Milk pt fncrusth age’ 100 =6105 Learner Str. pf. (6%) 90 ©6101 15 Consolidated Dry Goods pf... 80 ; 
Sioux City G. & E. 7% sg 100 Chestnut ss path ea Wine Rea 2 5 Lord & Taylor (10a)...:......400 EB © EO CRE: 5 vac dna ns nae 23 28 
So. Jersey G. E. & ? Pet "450 2 Do pf ................ - 42 48 Do ist pf (6)...... * .100 15 Draper Cor 63 68 
Toledo Edison 7% pf... 107 109 Chilas Co 7% ee 101 105 Do 24 pf. (8)... "108 Py 4 aaa wees 
Un GRE (NS) bi pf... 68 78 Clinchfield Coal Corp. com... 10 16 MacMarr S w. w. (7). 97 107 15 Farr Alpaca ............... 5 
Utah Per & Li. BE oo. 108 106 ih, See ere . oe Melville Shoe “43 ¢ pf. (6), w.w. 90 100 i5 Fiberloid Corp. pf..........:. 108 
Utica Gas & Elec. pf.........101 104 Claude Neon _Laights, new.... 17 20 Met. Chain Stores, n., Pr. (7). 92 98 15 Do Com. .............. ss. 0s 90 
Util. Pwr. & Lt. 7% p ERE st 5 98 Crosse-Biackweill ............ 8 12 Miller 1) Shoes (2) <n Oe 15 Greenfield Tap & Die pf...... 103 
Wash. Ry. & Elec. P 43 - -600 800 Crowell Publishing (6)....... 205 225 Do pf. (6%) 94 15 Hodges Carp 

Do pf. (5). 94 98 Curtis Publishing Co. com...220 240 Murphy (G- C.) (1. 207. 8 95 | 15 Holyoke Card & Paper.. i 
Western States Gas & Elec... 39 ap Do pf. ....-...2-. esses eens 1145 (118 pt. 8 tigi a 102 108 15 Holyoke Street Ry... 15 

SS SRY 98 102 8 Deyeen Rubber units. bp Kanaan a a NY. Pade BO 5 ack: bia a 2 15 Holyoke Water Power. 

e Fores one. : Be Aas waccp i 5 
INSURANCE—STOCKS Dictaphone (2) .. 60 Nedicks, Inc., (75c)... . 13 17 si eerie ig pe ‘~ aoa r 35 
Aetna Cas. (new)...... 195 205 Sy Se aE: 04 «110 Neisner Br. pf. (7). ...+.160 180 mat Trust Associates. 
Aetna Fire ..... 2S 620 640 Doehler D. Cast. 1% pf, w.w. 97 107 J. J. Newberry pf. i. 102 105 15 Ludlow Mfg. Associates...... 160 170 
Aetna Life. new........ “110 120 Do $3.50 pf a 42 Peoples D. S. ¢ 90 110 30 Massasoit Corp. units........ 164 17% 

8 Amer. Equitable ....... 29. 33 Dougias SE Re: 73 Reeves (D.) pf. Ce ‘ 87 92 15 National Equipment pf.. i. 13 

mer. Reserve, Inc. 75 28 Dry Ice Holding 75 Rogers Peet Kio). i: 13850 (145 15 New England Fire Ins. .. . 
Am. Reinsurance ..... : 65 75 Durham Duplex, A..... 33 Gener O6.......... ne 40 45 | 15 Package Machinery com..... 95 100 
Automobile, new .. «ic 60 Eisemann Magneto 30 oy of. (2), new....... 97 101 | 16 Perkins Mach. & Gear com.. 38 43 
Baltimore & American, . 33 36 RPC ng bd a, bee ha 92 gieer" (Isaac) .... ; 45 5 |} 15 Do pf. ...................00. ‘ 95 
Boston Insurance ............900 1,000 Fisher Brass Cor 20 VU. S. Stores, . E ‘ 4 7 | 15 Springfield F. & M. Ins. me. i 190 
Bronx Fire Insurance. 115 125 Great Northern per .. 4 58 Do PES Sha | 15 Springfield Gas Light. es 60 
Brooklyn Fire .. 26 30 28 Group No. 1 Oi rat 4,000 5,000 Do 7% pf. ROA 72 79 ; 15 Springfield Rys. pf eee 70 
Camden Fire ....... ee 28 Group No. 2 Oil Co.. oa | 15 Laer Sper Safe Deposit.....725 
SS eee 33 38 Hale & Kilburn pf.... 12 TEL. AND TEL. STOCKS 15 ird National Bank & Tr. = 730 
City of New York....... ..--650 700 Hercules Powder 7% cum "pf... ‘018 121 15 Union Trust Co........ ‘ 

Conn. G. Life..... 2,200 2,300 Her’g-Hall-M. Safe Co. (Sa).. 215 230 an. Dist. Tel., N. J 5 15 United Elastic Corp.. 41 
Continental Casualty . 37 42 Howe Scales ...... 7 i a Pree ree 107 112 15 U. S. Electric Pr. com., w. w. 22 24 
Eagle Fire ... a5 80 EE Pare 47 Aaee. T. T. pf. (7). 103 105 | 15 United Founders Corp. com.. 530 52 
EEE SES i eae ee 20 .— River Nav. 35 OS A eee 53% 55 15 West Boylston Mfg. pf....... 70 

30 Excess Insurance Co . 15 aaa oe -sheiee 92 Bell Tel. Canada (8) at x. «ah 156 | 15 Sy Ns cad ka susie? aane:s 14 
Federal, new ..... ‘ —S saieatuled Acceptance f 76 Com.-U. Tel., N.Y. (1.25).... 24% | 15 Western Mass. Bk. & Tr. Co.100 110 
Firemen’s . , ; 36 37 28% International Rustless Iron. 4 Com.-U. Tel. of Me. 75 | 15 Western Mass. naan. . 67 7 
Franklin Fire ..... 7 185 200 International Textbook ...... 18 20 Cuban Tel. (8) 135 | 15 Wico Electric com. . 95 102 
ong. SEER aaa et & FE} Jessup & M. Paper........... 5 — f: vi ae a tess 102 | 

8 Ss .. . NE ER 90 RE 1 v. Inv. pf. 100 «103 — ; 

Globe & Rutgers, new ...1,050 1,300 1 Koleey Wheel pf. w. w ” Fo E. & Bay. Tel. (4) LOUISVILLE, KY. Spagetagge 
Globe Insurance .............. 24 27 Lanston ale “lane ae 130-132 Int. Ocean Tel. (6) 95 102 36 Amer. Creosoting Co. 7% pf.. 102% 

1 Great American Ins. .. 35 « P. Cam. (6)....... . 50 65 Lincoln T. & T. (8) 115 | 36 Amer. Turf Assn. ($25 par). 26 
Halifax Ins. .... We. oa 35 ~ a Pub. com. 25 28 Mtn. Sts. T. & T. (8) 148 158 | 36 Banco Kentucky Company.. 26 
Hanover Fire ....... .. 6 68 ty PRR 45 48 N cg yy T. (8). 140 150 | 36 Brown Htl. Ist 8, A mat.. “100” 102 
Harmonia . * 30 36 Merck & Co. pf. (4)........-- 7 80 Nor. Bell T. pf. (6.56) 106 109 =| 36 Citizens Union Fid. Unified. 635 
Hartford Fire ........ 820 870 Nat. Casket Co. (3). +125 140 Ohio Bell T b. Ss. (1) 109 112 | 36 Commonwlth. Life Ins. $10 par 67% 70 
Hartford S. B.... a os adie 750 Do pf . RS) a ae Ee: 110 113 Penn. Tel. (7). 110 125 | 36 Eskimo Pie Corp. com..... 36 
Home Insurance, new... 48 51 MAM Ogg es 65 of. &. Gi). ...» 100 107 36 First National Bank Unified. . 500 

23 Insurance Co. of Phila oy: 45 50 New Jersey Worsted Aces 60 Roch. ist pf. (6.50) 102 106 36 Franklin Title & Trust Co.. : 125 
Knickerbocker Fire i . S&S 58 Ohio Leather 5 4 So. Bell T. pf. (8)...... 114 118 36 Intersouthern Life In. $1 _- 4 4% 
Lloyd’s Cas. .......... a 27 Do ist pf. (8). . 8 83 So. N. Eng. T. & T. (8)... 170 ©1180 36 Ky. Consolidated Stone com.. 12% 13% 
Maryland Casualty . .105 115 Do 2d pf. (7). . 8 63 | 36 SRM. <5 ca noe Wee eames 90 
Merchants & Manu. Fire Ins. 28 33 cE a. ee Ks 90 SUGAR—STOCKS 36 Ky. Hotel ist 7s, any mat... 99 102 
Missouri State Life.... 72 #74 Pet Milk pf. (7)....... -. 102 : | 36 Ky. Rock Asphait “ae 26 
National Casualty .. as 30 Photomaton, B, new.......... 1 3 7 Fajardo Sugar Co.. 70 at ae OY Sears eS 89 , 
New Brunswick Fire. 33 38 Pick (A.) & Co. 7% pf., w. w. .. 60 7 _ fonal Sugar Ref. Co 34 35 36 DRS Ge eu ee 26 
Nationa! Fire ...... .. 8 90 Oe EE I nckscacuasinene ae 4 7 New ~~ Sugar Ref. Co. 15 20 | 36 rer erry 25 
National Liberty, new....... . 20% $22 1 Powdered Fruit Juice........ .. 50 7 “a Sugar Ref ; 95 100 | 36 Do ist 6%s, 1936, EB a6 110 
National Union ; vince: an 23 Puritan Mt "SRS Interested 7 Me Ue. Pisersaasans 95 100 =| 36 Do ex warrants........... . 9 
New England .. Cy §2 Remin y “ERS 44 7 ot , SORE of Oriente pf 19 23 «| 36 Ky. Utilities Co. 6% pf....... 95 98 
New Hampshire ie: ..c.-< > 92 = Sart 90 7 Porto Rican caper Co.. 37 41 | 36 Lexington Util.-Co. Pins pf... 95 100 
New Jersey_.......-.. voseee 60 Robinson. ib. R) Ist pf. (7).. 87 “ 7 Do pf. .... 39 43 | 36 Liberty Insurance Bank...... . 68% 

8 oa ga Fire. = a a Roe weed. Co. ()............ 37 be | 36 Lincoln Bank & Trust.. . 250 

ine Fae . ee ‘ 1 \, 
Pacific Fire ...... eee Rolls Hoyee Bf hig HH 19 ST. LOUIS—SECURITIES 38 to en pr Blec. deb. 6s. 0? 103” 
Phoenix Ins... sees ----820 870 Ns escvcerdass.ac0ne Ge 34 Amer. Dept. Stores 6s, 1948. ak eS fo Se errr 112 
Preferred Ac..................540 570 | Roxy Theatre ...... .... 2% 3% | 3 Amer. Stove 1403 4107 «| 3% Do (Delaware) B com...... 
Public Fire ... PEROT 2 | MME ons sas. cao ee's ot 23 34 Asso. Simmons Hdwre. pf 38} | 36 Louisville Light. Co. 1st 5s... 99 

1 Reliance Insurance. Interested | RI ns ol nas Aa aca 25 35 Bank of Com. Lig. of st. L124 id, | 36 Louisville eG. COIR. a... 15 
Republic Ins. Co., Pitts., x d. 36 40 | Ro ‘al Bak. Pow. 6% cum. pf. Fe) 102 85 Bentley Chain Stores. gl ee De x atte ter een 40 
Rhode Island, new ............39 42 | eS ere ae 11% | 35 Bway. Trust Co. of St. Louis 7 | 36 Do ist 5s, 1930...... aki 90 
St. P. F. & M. per ee are SS ee 34 Ceara, Brazil, 8s, 1947 78 83 | 36 Do 2d 4%s, 1940 73 
Springfield Fire .............190 205 -| Safegd.. Chk. Weir... 2.22.72 7 35 C. L. Jones Strs.'6%s, 1932. Interested | 36 Do gen’! 5s I9BO. 2. 52% 
Stuyvesant. ............-%..... 85 95 | 16 Schine Chain Theat., Inc., pf.Interest 34 Cy. & Suburb. P. S. 5s, 1934.. 80 84 | 36 Mo. State Life Ins........... - oy 83, 

8 Sylvania Fire ....... 29 33 Smith (A. O.) (1. 20). ei 80 200 34 C'wealth Util. cv. 6s, 1938....100 110 | 36 Security Bank .......... .. 
Travelers ..........-... ...1,500 1,600 | Smith-Corona Type. (3)...... 48 53 34 | Y : 

. y ia 3 errr 87 92 | 36 Swiss Oil Co. ($5 par), old. 3% 3% 
United States Cas., new...... 75 90 Southern States i Sha Sees a 2 35 Corno ils 424, 45 36 U. S. Trust Co .310 
United States Fire 95 = 105 Splitdorf-Beth. El............. 3 6 35 Crunden Martin f ” 4 >. Brown & Son Lbr. Co. 
Westchester 65 70 St nden Martin pf. ; 98 | 36 W. P. Brown & Son Lor. Co. 
eseeees . andard Screw (8) .......... 130 150 34 Distributors Discount 5\s, "31 85 89 5s, any mat.....-........ 9814 





Key and Index to Open 
Security Market 


a & Co., 230 Park Av., N. Y. 
Phone Vanderbut 6650. See Front 


Gover. 

2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 919. 

4—Belzer & Co., 1,127 Land Title Bldg: 

Philadelphia. Phone’ Rittenhouse 

8500. See Page 924. 

%-Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2025.. See Page 921. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 921. 

7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


& Birkins, 20 Broad St., N: Y. 
Phone Hanover 7500. See Page 920. 








i > Sincere & Co., 231 So. La Salle St., 


o. Phone 
Page 


State 2400. See 


10—Fuller, Richter, Aldrich & Co., 
St., Hartford, Conn. Fn tn oie, 


See Page 


11—W. C. Giddings & Co., 67 Wall St., N. 
¥. ©. Phone Whitehall 7901. See 


Page 920. 
&s--Livever O'Neill Ce. 


22 William =. 


¥. Phone ‘Bowing Green 8224-5 


iedtiamaan & Co., 10 Pos 
Bos 


it Office 


ton. Phone Hubbard 5000 8s. See 


Page 
14—Otte & Co., Inc., 29 
Chicago. Phone 


age ‘ 
peace ey Beyer C 


1j—dames L. 
See Page 


Commerce 

‘ewark. Phone’ Mitchell Eg Oy 

Cooke & Co., 231 Seo. La Salle 
Phone 


Se. -La Salle ws. 


e Randolph- 4660. 
15—Seybolt bolt, Inc.. 1,387 Mai in, St., 
Ss gietd, Mass See 


Phone 5-1736. 


Central 8200. 








18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt’ 6610. 


| 20—Arthur W. Wood Co., 19 Congress St 


ton, Mass. Phone Hubbard 0810-1. 
See Page 929. 


21—R. H. McClure & Co., 438 a + 
. N. ¥. Phone Whitehall 
See Page 919. 


22—Dwelly, 5 oe -J & Co., ine. 4 Broad- 
way. S Phene arc 1534. 
See Page 920. oT 


23—Merris Gerber, 25. Broad St., N. Y. 
Phone Hanover 2543. 


Northern Bond. & Share Coe., Inc., 
25 Bread St. Phone Hanover 7614. 
. See Page 919. 


26—G. F. Wolcott & Co., 1306 Steck Exch. 
Bidg., Les Angeles. Phone Virginia 
1411. See Page 923. 


27—Detwiler & Co., Iinc., 11 Broadway, N. Y. 
Phone Digby 380. Sec Page ’ 








28—P. H. Mark & Co., 42 Broadway 
Phone Digby 1790. See Page $19. 


29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 929. 


30—Pirnie, Simons & .. Inc., 1,252 Main 
St., Springfield, Mass. See Page 929. 

3i—J. Murray Walker & Co., Inc., Shaw- 
mut ‘hank — y » Mass. 
Phone -Hubbard . See Page 928. 

$2—Babcock, Rushton & Co., 137 So. La 
Salle St., Chi 0. Phone Central 
8900. an Page 


838—Griggs Collateral Corp., li Broadway, 
get? ¥. Phone Digby 4125. See Page 
920. 

34—Mark C. Steinberg Co., Boatmen’s 

. Bank Mo. Garfield 


Bldg., St. aA, 
4600. See Page 931. 

35—Leve, Sryee. a Ce. - ye St., St. 
Louis, Chest 0922. See 
Page esi 

36—E. W. Hays & Co., 127 S. Sth St., Louis- 
ville, Ky. Main ‘730. See Page 930. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, November 2 


With Closing Prices Wednesday, November 6 





Range, 1929. 
High. Low. 

23 6 ACETOL oes. Be cuve 
107 —Ss 85 cme Steel (4).......... 
18 Ex AR 
31 ; Asronaatiea! Indus ~ ty houme 

4 “Do ‘Sup ‘Mfg, A (1.50) 25 
17. Aero Underwriters ..... 
43 23°5 MED acccccescees 
90% 70 SPR hppa 
57 17 Ainsworth Corp .- 
3. Alr Invest, as v 
oat sat 
161 120 
167 125 
23 3% 
8 
32% 26 
15 5 
14 
14 
2 at 
24 10% 
52 23 
T 1% 
‘ 


seoaeks 
| ll oll el 
$22 ~8uses 


4 
1 100 
84%, 33% A 

10 
49 16 Am 
31% 18 Am » A (230c) 28 
52 22 Do B (t30c) 
11% DPM gacvateuscesete 
72 ,—~ Comtrel ........... 
80 roy A (1.60) 45 
a” nas ekenee 7 
114 Am BD rE Noe ev pf(7). 108 af a 
in or rr 


Noel 
a” 35 
> 

38 y8y 53 

sees 
ny 

oe 
"g3°7 


205 lt & ao) 
115% 105 Do pf ( ane 
SS 632 (2)... 
| Am Mfg Co (3)........ 


BBSS8S5 
- 
~ 


- 


xu“ 

18 

16 

 '3 3% Aneto- ote ea.. 3 
53 ¢ soem Co Dei pf ye 
12% Apeo Co, A... 
39 14% Apex Mfg.... 
98 Apponaug Co pf ea. wa 
55% Radio Tube... 
47. 

58 

26 

A 

" 4 Do cum pf (60c)...... 
107 «690)«6—Ark Pwr & Lt pf (7)... 90 
77 ~8«6«61 Cork st Bpeccee 
: — Dyeing " 


= —— = —e 
SESS SSS SE8VSBRSSuw SS 
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ew 


Se, SeBrgee.. 28 BBG oS—S-BFo-BE- SHEN Bogsse 


17% 
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ny 
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4 
28 
37 
i 
84 
50 
i 

8 
46 


i 
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99 
é 


Big Sw ak8 


3 
- 


déees vim ee 


“#359 
wo sessed 





on 
SRS 


= 
Bab 
1+] 


we 


72 Am Salamandra (13%)... 76 
25 Am & Scot Iny (1.20)... 30% 
Am Solvents Chem..... 
Do conv pf (3)........ 
22 Am St Pub 8, A (1.60). 26 


it 


at abad 2 3 
88883583 5333 


3 
mee $3 
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|| 
ry 
RPE 
- 
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++1 1 
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w: 
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Neen 

REEF 
PRA ee Re 2A 
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pb oS oy8S 038 Boy 


es Se 
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LIT+lehl, 


FP eke PF x 
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eo ps 


Ll ii leet 






edhB 
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Bood 25-38 
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EasSSZPI8F4. 88 
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| 
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Soy SSSLSEE a BN 


|+ 
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Net Wed.’s 
. Last. Ch’ge.Sales.Close 
4 2,300 19 
+ 8 100... 
— 54155,345 .. 
+ 7% 1300 hy 
-10 200 .. 
- 11,200 9% 
- 4 2,500 21 
3 800 24 
—10% 300 
—6 1,600 308 
2,200 .. 
_ 400 15 
= ae 45 
“8, 2100 3% 
—1 300 (tw. 
—3 200 «.. 
—2 4,600 .. 
- 400—ti«s. 
—2 1,300 11% 
- a 
+ 8% 88,500 38 
—2 600. —(t««. 
2,400 78% 
— 3% 10,600 14 
—l1 200 .. 
2,100 .. 
- 5,400 250 
1,900 .. 
700 112% 
- * 2,300 25 
_ 4,700 35% 
— 400... 
— 5% 1,700 9% 
—1 5,100 11 
+1 900 37% 
—38: 225. 
- 2,500 39 
— 8% 30,400 18% 
—4 1,500 28 
—3 43,500 24 
+2 17,700 36 
— 1% 10,100 5 
+ *& 3,900 a 
— 2% 200 40% 
— 5 144,200 26% 
9,600 6% 


1 
1 150 111 
= 10,500 oo 


55,900 
14 110% 140 =18 131, : 
im 4 8 102% =e . Pod 7 34 


62:000 ii 
10,400 
00 


265 210% 729% —40 3,975 225 
106 ae ae 
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ct, 2 


ter, A........ 


ia Sy ened 
Col Au Pts cnv pf (2). 20 

*wealth ison (8).. 
Com’ wealth Pr pf (6)... 


Balti (3). 
Cons Gas Util, A (2.20) 31 
Instrument ....... 8 





Cusi Mexicana Min 


7™% DARBY PETROL (1)... 
28 — rw (t1%)....-- 


ep 


1 
17 MET, Hosiery (2). 23 
401 } oy SD & Co (6) ‘476% 401 
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BE pbpbebe Nov.ip 1% i*= & Sto $o* fo" Int See Se 1047... 86 a5 86a — ~ ost :: O47 79 Unit Lt & Ry Sis,'S2.. 0% 87% 90 + 1% 96 86% 
Sierra ac. Ror ¢ = PR on” | Bey aot Intra ed w'sd vam agiy ate SS | a BR Be A ae Be geek 
te -s inp: Bee a if B= 1 sage ‘ % a = Be aaa 100 ao + % . Be 100 a7 "ae  paedbgte HH 97 He =~ Ft : 
“ , .* 110, 1 inves an” oa ee SS aa 6 — 3 
% 4 Zonite Prod.....Nov. 11 1" 20,000 131% 95 Iny’ Co of Am Se, A. 7-112 9 95 7 37 .. 3p Se De = teem 230 p+ 4 96% — z - : 
J > &W..- . os » 29BB .....- 
DOMESTIC BONDS (Sales in $1,000 Units). a RE, a. ee Be : 85 Do Sie, 1994 20... 96% 96% 9644 i 5 
emmens ¢ 94% 87 lTowa-Neb Lt&P 5s, A,'5791 91 91 ; 1 91 100% 34 Do Ci, 100 .....-- ee, Beas : 
100% 96 ABpoTs D > as 96 98 103 (99 Bamees © & Beste 198 191 -3 B de 100% 95 Do 6%, 1938......... 4 —1% : .- 
Bicies: opp aos - z . 2 ar ay, - se EH He se 
iSg% $0% Atphame by Sie. 1967. 94 5344 58K — ’ = 1001 93 Koppers G Coke 5s, 1947. 95% 93% 93% — 2% — b.. 102 8 Ce bw et Lt is,'5b 80% 78- 8T%—i% 228 85% 
Tec cs asaktnns 2 100 — 3 
Re FE od 2 Be eo ee ie 37 ., | 106 100 VALVOLINE OIL. 7s,'37.100% 100% 100% + % = 2 - 
138" 91° Am Com'w'th Pw. be,"49.116% 110% 110% — 7 15. 99% 93 Lone Star Gas 5s, 1942. 95 93 8 1 6 93. | 87% 90 Van Camp Pack 6s, 68.. 82 80 30 — 4 S « 
97% 90% Am Gas & Elec 5s, 96 «91 eat 108 95 106 100 Island Lt 68, 1945.102 101% 101% — 8 101% | 1 95% Va : 13 103 
106% 100 Am Pw & Lt 68, 2016..104% 100 101% — 2 1 103% ‘Be ss "bara Ls te 1907. - 0% Mo 9 + 23 93 | 104% 103 7s.°54..108 103 103 — % 3 103 
93% Am Rad dips, 1947: 4 «(94 ‘ i maNey BA PWR5\%s,'5 96 96 — a 6s 106 102 ee aS Ce * 
u * = } A AS 1948. .102 95 = 2 3 FA i 59% Mass Ges + ioe = a —- 2 3 sins 44. 95 95 95 5 
m lb pecs ; mes a 
' 112 105% 1 - 18 is 197 108 108 125 48 .. 
Bye spas tee RENE ty Har een “ten eo 8 | 7. . er 
Se Areld hret Wee ii a ee meer neste mgt 5 “a — 
‘on Paid a ie , J 
Fe SH Ace SS Ee 1068. LS OS 101 os Morris & Go Tiss, 1830. 08% 97 —1%% FOREIGN BONDS (Sales in $1,000 Units). 
re Asso Hardware Gifs, °33 86% 86% 86%. St Hf 108 addy — 1K BADEN 7s, 1951 92% 92% 92% + 1 
163 96” Asso Tel Utll Sige’ 44-116 96115" |. 139 108% 100% 95% NARRAGANS'TT CO 5s, s 78 Bone a Ginn Wx 7 ja 17 4 BA SHt WE oe: 
4% Atl Fruit & Sug 85, 1949 4% 4% 4%— % ; ore UE ciatecnece satan 98% 98% 98% + % Bon a: Mon i ....2 98 98° — 2 23 |. 
103% 84 Atlas Plywood 5%s, 1943 91 85 8 15 18 105% 101 Nat P & L 6s, 2026, A 103 10343 — 2 33 i B nbe De?’ oo" Peocogine 102% 101% 102 — % 70 101% 
N OIL 6s, 1936..115 101%113 - 4 16 338 73% Nat Pub Sve 5s, 1978... "te 14% 74% — 3 s ie, 100 r & Wn 65,'40.99 99 99 .. ee 
loa 98” Bell Tel of Can 5s, '55..101 4 55 100 163° 101 Nat Rubber Meh 6s, °43.102% 101 101, — 2 Ee oa aes VAL col 7s, 4887 85 8 —1 = 
ee ee De te. 5. ee sayy lt 8 “ft 46101 | on ost Nolan Maen’ inthe ioe” 160" 100" — ss ne si 74 Cent Bank Ger 68,B,'51.77 74 74 —3 “4 7 
Ios Seu Benton oor BR 6o,'35.100% 100° 100" % 10 100% i 35 New Eng @ a'E 50, a7 ‘2 Fe 803 — a ee ae Sr” 92 cuba "chis te1960;|| 94% 92 92 — 2 56 
104% 90 Buffalo Gen Elec 5s,'56.101% 101% 101% + % 2 .. HE noe Se, 12 a. eatenehe =— wt Bh, 92% Chile Mig Bk Gs Si 20 By 95% — 32 6% 
A RR Es SON + ak ilk + ial a er 108% 10434 Ning Falls Pw 6, "1086. 104 sad 304 100% 15 104 G3" 841 Do 5, 1962 QZ 85% 
"0" 73 “Dose A. et | . & Bt. i No St Pwr 6%, . n,’33-101 —1 as > 5s, 1 Se 82 82 —2% 2 84% 
‘ — oe. fF . Bf eee eee ee ae a e:!6hl lFeS ll etl rl ll (ia Sf hlwWdltlté‘aK‘“‘CC;CO”W®2OWUO:;tétététiw#w#w#é(‘(‘“ULUOCQQES Ee 606000060000 
Carolina P'& L’ 1 411 r ro OHIO PWR 4 "S@ 94 = 90 20% — % z 111 105% Caban Telephone ist and 
ee TS eee te an” ne tte of I” 10 97% (Do s6, Bi oa. adres 98% 97% K—- % Be” % f 7s 1941 "107% 107 107 —1 2 
, C, 1954...... —10% 208 84 | 102% 90 Osgood Co 6s, 1938..... - ; ‘* “4 2 27 
’ 30% Cont eS is » "SS a2” 90 %0” —1 16 90 98 29 Oswego Falls 6s, 1941.. 83 82 82 —1 : th 4% DANISH MUN sig. '35 96% 94% 94% % 
113 102 Chi NW aie, 1940.” -..105% 102 103% — 1% 983 102 99% Oswego River Pwr 6s,'31 97 pd a. :* — so 16 76 — 4% a 
84% 75 © 3 5s, 1, etfs. . “: 98% 89% PACIFIC G & E 4 aT 86 - ee am 3 95 
90 81 Childs Co 5s, 1943...... 82% 82% 82% — 1% 6 83 8% Pac West Oil nr . 93% 9% + %& co om oe oo Be cauese BK S Suanas on be ss re % 3 30% 
99% 72 Cigar Sts Real ‘4975 7 £175 . 5 75% 99% 9414 Penn D & W 6s, co." . 96 94% 95 —1 96 98% = re Marcle Gin 1953 2 72 #72 —2 Bee 
103 Cincinnati St Ry 5i4s,'52 93% 93 93 : 97 89 Penn Ohio Ed! 548,B,'59 92% 90% 90% — 1% = es 2° 79 «E Inv Mix 7s 
; 81% Citles Service 5s. .. 8 82% 83 —3 18 .. 102% 98 Do 1950, x w 101% 100 100 —1 WM .- uropean Inv » C, 2 4 82% 
ij Aa” Cities Ser Gas Sis, 1012 M2" 82 — 3 | ae 102 a Pe ee ee “a aa 190 ois anvasg OH 81 82 — % 
; +4 pe PA 6s, "43 92 92% +4 4 _ - % a * 1 104% Phila Elec 54s, 19 nas = ae 106% e = 102% —, ee eee 04 94 94 7 
i 104% 95 Cleve EI Ilum Sa. B'61-101 101% 101% 101% + 24 me 103, 93" Phile Magid Trek Ga 62 93% 83° 93 7 102, 97% FIN IND BK 7s,'44.... 99% 99% 99% -. 13 
i 100” ‘81 Colum ‘Riv Bldg bige,"33 81 B1% 81% 81% > +m “hast | Me, 200% Bitte Steet Os, 2908..... 103, 103% 105% — ott abt 106 _s 1 whee 7 7% 72 —1 5 
; 90 74 Comm Larabee 6s, 1941 77. 761g 2 76% | "38° Soy Pesomme Ral bem *s6. 95" 9. ~ 2 716 95% | 96% 82% Frankfort City 6s, 1953 92% 88 88 — 3 28 
: 107% 105 Con Gas El Lt & P of 98% 88 Power Corp N ¥ 5%s,'47 93 90% — 1% 4.. 91% 86% GELSENKIRCH MIN és, 
; Balto Sigs, 1952 «107% 107% 107% 5 106 oeip 94 | Se ody a ; S| eer 88 87 8T -1 2 89 
j lt i PR el a a 2 9712 97% Puget Sd P & L 5%8,'49 97% 97% 97% ae 98% 80 German Con Mun “s,'47 9314 s 9 — i, & 81% 
{ 91% 82 Cont Gas & El 5s, 1958 > Fae 46 85 104 95% QUEENSBORO G e beg 6 ee at See cee oan 2 
H A Boi} Cadahy Fe on rH 93 $a on ¢ he 54s, A, 1952 . 95% 95% 95% — 2% 2 103 i RG ELEC 7 #,'35 98 98 98 —1 : 
; Cudahy Packing 5s, + 100% 95 RELIANCE a t 
i 93% Cudahy Packing 5%s,'37. 95% 94° 95° — 30 96 " EE ninspeataeeonhsans /% 9 8 .. 21 87 eee 7S. mts 9S 
hy 91 DENVER SALT L 63,60 60% 60% 60% — 4 a 112 92 [99 92 95 —3 47 94% os 4 anover Creaté 6s, 1931 95% ed me + % ee 
a. som Det City Gas 5s, B, 1950 99 98 9% — z 23 +984 99 #97 Rem Arms 5 ; Sim 9m OTH es = #2 98% Bs 98 2°" =*** 98% 98% .. .: 
i 1 1 Do 6s, A, 1947........ 106 105% 105% + bein 89 75% Rech Cent P 5ig8,A,'53. 7 — &% : m: 
: * 914% 78 ISARCO HYDRO 7s, ‘52 78 5 ? 
ij 96 80 Det Int 64s, 52.44 80 8O — 4 13 96 90% Ryerson & Son = 92 92 +4 sss s, 80% 
ai ae ab Te, 1088 Ty Oo Oo — % @:. 92. $1 ST 1, GAS & © 65,"47. 82% 82%+ % 2 ;; on Sigtinn Superpower 60.68 98 & e Te «& 
; 4 114 ° on. Pass ne RANGED Mie’ ae ~'s a oot Ti Sebulte RE és” Po wi sai — 1% a 82% 68% JUGO MTG BK 7s, 195775. 74 74 —1% 39 72 
4 L A,"43. ~ ; 
: it 84% Empire Ot fe heidies, 4a Bo 1% i _ *. .< without common stk 78 71 71, — 2% 2 S34 | 93 82% LIMA CITY 635, 1958.. 83% 83 83 —1 “a 
924% FAIRBKS MORSE 5s,'42 92% 924 924 — 10 93 SO Sh Sertgs SW) Cie e..: Oh Sh Sh = Wy Bhs MARANHAO ST 7s, ‘5880 80 80 +1 6. 
83% Federal Sugar 6s, 1933.. 8414 84 ~% oe bs te ie 97% z Medellin, 5. 7s, 1961... 84 i 2: 
1 Fed Water Su , "Bd. es = ee ae endoza 7iis, 1951..... — 21 ae 
94) 88" Firestone Cot Milla $8,"48 9112 80° 907 — 1 32 90% | gay 04 shavsheen MTs, i6di.. an as 8 - 1% $2 81% | 107% 102% NETHERLANDS 6s,"72-.103% 103% 103% 2 104% 
18” Frida Pow & Lite. st os eae if eet ee ol ee ox 80 PARANA STATE, 10s ‘58 80% 8 8 1 a5 
118% 97 GARLOOK PACK 6s,'39.1004% w — % 4 112 Silica ys, 1992.... 98 98 98 — ia } Teg 76 99, Potrero Sugar 7s,'47, xw 75 73% 73% — 13 70 
82 Gatinean Power 5s, 1956 93 92% 92% — 229 92% | 1 64% Snider Pack 6s, 1932.... 73% 64% 65 — 31 80% | 90% 81% Prussia 1952........ 85% 82% 8214 — 2 67 84 
ED Re ee i SB KS 14 99 98% 90, Solvay & Co 56.'42. 99% 914 93 % oe | 8 De O%s. 1951... 93% 92% 92% — S .. 
m Inv 58,A,'52,x w - ae 99% S E Pr & Lt 6s, A 1 4 ‘ _ a 
106" 97" Gen Ind Ale Gigs, 1944. 97 97” BT — % 1 93 102% 98° South C 5s,'44...102 100 100 — 3% 122 101% oot fs |. 4 a on Fe 79% 73 13 = $y 128 77% 
95% 95% Gen Wat & W & E 65,49 954 95% 954% .. 198 102% 97 Do 5s, 1961 .......... 101% 100 100% — “y 64 99% 89% 80 Rumania Inst 75, 1959.. 83 80 80g — 2% 32 .. 
on 4 oe Leryn + a Fa | A A —T7 a ‘is 102 Hi) Do 5s, ee és cae a 100 100 yf - .. 19: 6% Rossla _ 6 eee 10% 8% oh = — 16 ne 
heat + , 95 as 5s, : ae 1 9 » 1921, ee 
: 30 Gen Vend 62, 1937 -: a « S 3 98% 91% South Nat Gas 6s,’44 91% 91% oF 4k gay 19% 8% Do ifs i910... 1% 8 —¢ 1% 3 
30 Georgia & Fla Ry 6s, '46 34 32% —3% 2 32% | 97% 91 8 W Gas & Ei 58,A,'37. 93 93% ° 1 93% | 19 8 Do 6%s, 1919, co d.. 10 m= if 39 «8 
ph dE 4 ~% 21% 89 SW Ls & Pw Se, A,'ST 89% 30 -% 6... 96 Santa Fe 7s, 1945 93% 92% — 1 2 
108 103 Grand Trunk Sis, 1936.104% 104 104% -— &% ae ae 107 Do 6s, A, 2022 ....... i 1 101 _ 14 28 101 100 Saif Sentin 1s, 1948....... 2 123 — 4% 3 95 
101% 97M Gulf OW 3. 3 et 5 See | iss Si otand Intact "Sue's... $5" oot 4 «20 88 102% 98 Sauda Falls 5, 1965... oo 2 - 
: — —* al - 29 92% 94% 80 Stinnes (H) 7s, 36, x te ae 
} 102° 99 Do 5s, 1947........... 100% 99, yvig — tand Pw & Lt 68,'57..97 94 96 — _s 
t 99% 92% Gulf States Util 5s,A,'56 9444 934, 9444 + : 7. 140%, 88 Strauss, <N) 60,’38".-... 85 = % a Med 91 678 ~—_—Do 7s, 1946, x w...... 82% 78 si 11 79% 
92% 68 HOOD RUBBER 5%s,'36. 81% 40 80 — 24 9 81 119% 70 Stutz Motor Car Ti,'31 70° 70, 70 — 3 = 102% 91 TIETZ (L) 7%s, ‘46, x w 91 - — as 
99 82% Do 7s, 1936............ 88 88 _ 7 1% | 102 Sun Ol Sis, 3959 1-100 99% 100 Fy, ap 88 UNIT EL SER 72,'56,xw 91 29. 
100% 50 Hysrade Food Prodés, 49 994, 50 70%-—294% 443 70 93 48 Sund _ ‘ 42 S os 56% —18 . ee 91 Unites Ind Corp ,'41 89 = 8 oo 
98% 98% INLAND UTIL 6s, 1934. 98% 98% 9414 9 98% 100% 988 Swift & Co -—1 88 98% 93 sy U's Works 6148,A,1947. 87 85 —1 57 86 
y 101, 97 «Til Pow & Lt 5's, B, ‘54 7 7 — a 89 So TEXAS BK ny Sa48 at s $e% ** 20 .. Dividend rates in dollars based on last quarterly or semi-annual 
$314 Do Sis, 1957... ao sy — = 9014 aes Bw ole Se 8% —- % «82 97 payment. 
’ 121 ay & Gas 6s, 1939.1 100 — 262 100% | 102% 93 » 1950... aie 5 90 *Ex dividend. +Partly extra. {Pius extra in stock. aPayable 
; 100 % Ind & Lt Se, A,1957 S 9% — 1% pi 100% 75 ULEN & CO 6s, 1944. 9 #%7% 8 —4 121 94 in cash or stock. bPayable in stock. dPayable in preferred stock. 
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ent indications are that even the single 
seller agency would be satisfied, in face 
of general unsettled conditions, to have 
present prices maintained. The tariff 
seems to have been definitely eliminated 


tons, and adding 92 tons of the old crop 
makes a total supply at the island as of 
Oct. 26 of 804,339 tons, compared with 
722,646 last year for the same period. 


Range of Sugar Future Prices. 
Dec Jan —Mar 

High. Low. ne. Low. High. Low. 
5s 2 2.18 2.13 2.20 


Transamerica Corporation 


Plans for an increase in the number of 
stockholders of the Transamerica Corpo- 
ration from 135,000 to 500,000 have been 
announced by A. P. Giannini, president, 
in a letter to stockholders. This action 
is taken, it was stated, in anticipation of 
a time when, Mr. Giannini believes, na- 


america Corporation will, for the first 
time, offer its capital stock through in- 
vestment bankers. One million shares 
have been authorized for immediate issue, 
and formal offering will be made in a 
few days. The distribution is being 
planned by Howard P. Preston, vic 
president of the parent organization, 


Oct. 28... 218 214 2. 2.15 ‘ 

as a factor influencing prices. Final Oct. 29... 214 210 213 209 216 211 tion-wide branch banking will be an ac- pony Teel sank ah iaor Pavers 
. A Oct. 30... 2.17 2.10 2.17 2.10 2.21 -32. complished fact. The Transamerica Cor- ? 
figures for October receipts and exports Oct’ 31.°° 210 201 211 202 215 2 poration today controls banks with more of which Mr. Giannini is president. 
bear out expectations of our weekly a 4... pe oe re a aa: oa than 500 branches. Among its: subsidi- The Transamerica Corporation stock, 
summaries that Cuban stock is gradually teen. am 2.06 209 206 214 211 fies are the Bank of America in New listed on the San Francisco Exchange, is 
liquidating. Receipts for the week ended Nov. 5.. Hotiaay, ‘ ‘ ‘ York and the Bank of Italy in the West. traded in on the New York Curb and 
N 4 19.156 d Nov 2.09 2.02 2.14 2.07 “It is mainly intended,” Mr. Giannini the Los Angeles Exchanges. Branch 

ov. 4, were 19, tons and exports Nov. — — . ot said, “to advance our well-established »2@mks have sold it over the counter in 
were 45,056 tons, thus reducing stocks close. . 2 ; ‘ plan looking toward development in the the West. The corporation is a holding 
by 26,000 tons to 287,949 tons. According . =e — make ly ~. He Hick — banking nas ¢ investment field through an COMPany incorporated in Delaware in 
to the weekly report of Willet & Gray, Qet. .. 253 2.19 pat 22 236 28 introduction of our corporation to an in- pants Raggy i hae» Bot ee 
sugar receipts from Cuba at the shipping 6c¢' 39°°' 2:25 217 232 226 237 231 creasing number of residents of a financial institutions. Outstanding shares 

rts of the United States during the Oct. 31... 220 215 228 222 233 227 States, and at the same time widen sti f Sept. 30 totaled 23,190,477. 
ie “ Nov. 1... 2.16 2.14 2.23 221 230 227 more the distribution of our stock 5 Of SeP ae 
past week a — pe _ sere Wk's ree 2.25 214 232 221 237 227 among, small and permanent investors 97108 07 fe - profit ee sn 
amount on hand at the end of the wee Nov. 2.20 2.16 2.25 2.23 2.32 2.30 roughout the nation e number o or the year en ec 

as 374,364. “In addition to this latter Nov: 8. “Hfollday i our stockholders today is in excess of 1928, of the corporations now grouped 
ben te yepert adds. “there is a frov- 6... 2.20 2.14 2.27 221 2.32 2.27 135,000, and we deem it both wise and under Transamerica, after provision for 
— - po tl _ close... 2.15 2.22* 2.28* feasible to strive to increase that num- Federal taxes and contingencies, and in 
quantity in transit or held in plantation = «yominal. ber to at least 500,000.” some cases including only dividends de- 


which we estimate amounts to 429,883 


BERNHARD OSTROLENK. 


In accordance with this aim, the Trans- 





clared and not total earnings. 


-Friday, November 8, 1929 


THE ANNALIST 











Week Ended 


Transactions on Out-of-Town Markets 
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STOCKS. 
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5 Cece oaniten canoe a 


100 pf 
51,620 Cities Bervice 
100 Chat 


He 4 Continental ‘shares ae 


2965 tt Alliance 


5,665 Crown Cork Rieaes 
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‘969 Do pf . 
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475 Do prior pf.. 
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7% Do pf 
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STOCK EXCHANGE. 
STOCKS. 
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50 Do 6% > Mepis nae dekead 98 
_ - * = pelos 1 

200 Pac Public Service, A.... 
5,200 Pac Western Oi] ........1 

500 Pickwick Corp paar 
on | ees Petroleum ee 3% 

Republic | Se 

87,200 Richfield Oil ....:....... Esti 
i nsvcannnticspssses 23 
54,300 Rio Grande Oil.......... 24 


Se 0 Le Fe pr pts 
Do pf 


$88e 


BREE 


_ 
© 





Vow Be. 


2.3 fO tot 
so 





Bx BB 
grr 


“Do rights 


BONDS 


998 
oul 
Fe 
g 





-101 





Son 
3322 688 
Be 


Se 


CURB EXCHANGE. 

















STOCKS. 
2.50 2.25 
4,800 a © Corp, Del .. % 
15. ae . -55 
11,660 Bandini ..... Le Cl 

8 Bank of America .......130 130 
3,760 Banca d'Italia ... -4.95 4.90 
2,220 DoaA havedaee: ae 10 
: 000 garnhart-Morrow ‘ened 06 
16,000 Big Jim Pe. 
24,000 Black Range . 63 .02 
5,010 Bolsa Chica, B -1.20 -15 
6,200 Buckeye pf . 22 -20 
1,535 Caterpillar .. 6% 53 

290 pic - ae 26 
14,300 Claude Neon Del an ‘ 
205 pf ; 

10 Claude Neon Lights om 14 
5,200 Consol Steel a 15% 
1,700 | [aS 24 

10 Crown Zellerbach - 1% 1% 

706 Diamond Elect . 6 40 
2,000 Elect Prod W: - 17% 15% 
2,200 Engineers’ Choice 1.50 1.35 

13,500 Exeter ........ 1.75 1.50 
Me-7} First Sec units 2 1 
4,059 - 0% 56 
7600 Tm “4 
11,100 I 29 20” 
4,400 Italo Pet 1.35 1.05 

300 Dopf. 2.50 2.36 

1,500 Kemper Radio -2.40 2.00 
28,500 Kinner . 1.40 1.00 

25 Kolster Radio -. 1% 9% 

65 Lockh ‘ ..3.75 3.75 
1'S65 aaa Pe 3.55 3.00 
’ a iaeea's ie y 

200 Marbelite ......... . 3.75 3.50 

100 Do Shaadi ans 20g ae 12 
5,700 Mascot Oil .... --1.20 1.00 
4,500 Merchants Pet ..... . 35 -35 
8,000 Mexi Seaboa: .. 20% 11% 

100 Mills Alloy, A........... 10 10 

Ds asc knecdeae ae 5 

ges Beene Ee 58 
12,000 North § Pre 
2,144 Occidental Pet ..........2.50 1.65 

306 Oceanic Oil ............ .%5 -15 

1,600 Pacific Assoc -- 30% 2 
Pacific Indem .-24 200 
4,200 Pac Mutual -101 90 
1, f in Tire & Rubber .. 11 
San 05% .- 
11,000 Santa Fe Oil . .03 F 
188 Sec Co units - 55% 55 
94 South Cal Gas . 96 96 
14,000 an Mines .06 -04 
1 Title Ins & Trust 810 810 
4,100 1 oe . 56 31 
18,000 United Amer -06 06 
300 United Verde 14 1. 
10,270 U 8S Royal & Royalties. d 
41,300 Un Consol .......1. d 
2,500 Wellington Oi] . » 310 00 
12,006 Wright Creek Mines .. 04%  .03% 
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STOCK EXCHANGE. 
STOCKS. 


ries A 6% pf..... 

145 Haiku ig Co pf 

210 Hale Bros Stores........ 

145 Hawaiian Com'l.& Sugar 51 
1,666 Hawai Pineapple ..... 

250 Home & Marine Ins 39 
3,841 Honolulu Cons Oil....... 
ae § Bros Pack. pesos 
4,296 Illinois Pacific Glass, A. 28 
1,949 I tion ... 55% 
eee. Be SE nc nccceccceccs 

180 Jantzen Knitting Mills.. ae 
17,801 Kolister —— SS 13 

in 

404 

140 I 
4,485 Oa Ge 2.0%. 





10 L A Gas & Electric p 
200 Lyons Magnus, B 


ef 


"8s 


seSmcnegy 


¥ 


= 
- 


euRRereyBee siege 


eo 


ee 
Western Pipe Steel ... 20% 23% 


Gas & Elec Ss, '52.102% 102 
oer 


Gas 5\s, 52. | 100% 100% 


ed sted ~» 
SSSRrR 


BERERsAs 


bausabenses 


~ 
=) 


tA fogs go meponene 
ZESKSR Aa eSSRES 


5 
PS 


-.. 
RRSSer 


eagseesty 


£ 
i) 


BREE 
peugnee 


BuRERYS 


spb gent 


2 
* 


tin 


=S¥o¥ Boi, 





San Francisco—Continued 





STOCKS. 
Sales. High. 
31,651 Magna EE ee 
2.670 Magmim (1) ...nccccsccess 
2,891 M aicu, new 
20 Mercan ~~ ft Realty 6% pf 36 
200 Natomas Co ............ 
1,840 North ‘Amer Investment. .134 
ko 5 Pra eee 
45 Do 5%% pf............ 91 
8,506 North American Oil. ..... 24 
it wiswacshes 66: 4 
275 Occidental a | Gis csnces 26 
4,419 peer Sarr 34 
Sl. Et  BS6 Wh 6.60 0605006080 32 
Pacific Gas & Elec...... 
10,917 stiiabandeaiews 
oe Pacific. ns Corp.... 95% 
5,100 Pacit a RPO re Fe 1 
176 Pacific, Tel Sv estaced 200 


SP EE a hon6.05.5005%0000% 

11,418 Paste’ Public Service, A 29 

9,940 Paraffine oe 82 
775 Pig’n Whistle pf....... - 15 
290 Rainier Pulp 4 Paper.. 32 





123,534 eee Ge ccc sidsases 32 
Be BO HE sce ciccccccvcces 
180 Roos Brothers te geaeeden 
100 Do P Sib se kas aseesesnd 931 
S258SJ Lt & 4,4  wxed pf.114 
Do ie 8 rere 100 


25 

440 Schlesinger (‘B Pry, Si. ae 

i MEY so caen 0046 0 0056s 70 
20,302 Shell Union ey 

50 She 


26% 
erman & Clay prior pf 80 
6,100 —e Golden Gate, A i 





BP We OP 55-4960095.460000008 
195 Valley Water a 
77,963 Oil of California 70 
606 Oll of New York * 50” 
25 yy 
475 Allec Cor 
1,030 Associated ‘on. ib 
SD BE BE ccvcwegeecesesece 


309 6 OD acces 3 


652, 
95,313 — eee 
70 Tr: 


1 Label & Litho. 20 
20,704 Union Oil Associates..... 49: 
34,945 Union Oil of California. 50 

1,139 ee or poet ; a 


10 Weill WRaphael) é 4 pf. 110 
n T.331 





185 Wells Fargo Bk % 
2,100 West Amer Finance Pf. 3 
1,573 West Coast Bancorp...... 21 
7,582 Western Pipe & steel Co 30 


CURB EXCHANGE. 
STOCKS. 


145 Alaska Pacific Salmon... 20 
350 Alaska te ae I Gold M 14 
210 Amer Tel & Tel........ 2 

11,000 Amer Toll Bridge (Del). 54 

2,658 Anglo National Corp, A.. > oe 
11 vw90 Arkansas Nat Gas, A. 16 
4,840 Aviation Corp (Del)..... 9. 
7 Bank of Amer of Calif. .130 
America 214 


35 California Dairies 6% 

865 Calif Pacific Trading. . 

25 Calif-Oregon Power 6%... 98 
Do 6 . “a 8 


i% DP 
A oawe National ar wh ay 
hansior & Lyon, A. 21% 
41, 740 Sities Service ..........- 48 
5 Claude Neon El P (Del) 45 
3%, 501 =. t is ane oy APPS 21 





1,722 Coen Companies ......... 13 
t 190 Columbia PRiver Packers. 11 
24,312 Columbia Steel ......... 16% 
BD _ WD TE cccccccccccces 99 
190 Cons Paper Box, A = 
220 Cord Corporation ........ 20% 
472 Crown Willamette ist pf 93% 
10 Curtiss-V right Corp ..... 11 
100 Dominguez Oil .......... 18 
345 Durant Motor a 6% 
1,105 Elec Prod of Orego’ 26 
20 | A mee Land Value. boda 28 

area BEscesece 95 


55 Fos 83 
6,485 Gilmore (Forrest E.)..... 2. 
2, en Goldman Sachs Corp..... 7 

55 Hawaiian Sugar 

5 Illinois Glass, B 
140 Intercoast T 
Italo Petroleum . 


28,1 
6,540 
1,725 1% P 
1,050 Kinner ‘airplane 
,820 
100 





1,235 Marine Bank Corp.... 
150 Maui Agricultural ....... 47 
1.68 oe Auto Fibres.... 11 


11,795 Occidental "Petroioum 2.40 
Onomea Sugar .......... 3 
436 Owl prug rey 160 
1,955 Pacific American ....... 27% 
2,125 Pacific Associates ...... 31 
3,500 Do rights ............. 
80 Pacific SClay Se Re ee 32 
585 Pacific Gas & Elec pf.. 23% 
55 Pacific Mutual Life Ins. .100 


10 Pacific National Bank.. .134 
et Portland Cement. 25 


205 
2,555 

135 Pion . errs 29 

275 Pickwick SE ase eauneedo 

200 Republic OE eae 2.80 
San J t & P 7% - 104 
1s Schumac! = Wallboard... 13 








10 Western Air Express..... 30 
80 Western States Life...... 50 
BONDS. 
009 Amer Toll Bridge 8s, 1945 90 
.000 Crown Will 6s, 1951..... 100: 
i East Bay 1944....... too 


68, 
Richfield” @s, 1044........ 99 


SERSEPB RL ERCee 


ia 





Detroit 
INDUSTRIALS. 
Alloy Steel, A 


Baldwin Rubber MEER 455 
Anes & Me ED a cpacce. 


a Roller ‘Bearing. Tei ie 
Cardon Phonocraft ............ 1 


Continental Motors ........... 
Copeland Product, B, free..... 
Mi & Co. ; 


200 Deisel-Wemmer-Gilbert ........ 
Detroit & Cleveland ~_. oo-sar 


Detroit Electric, B . 
Detroit-Michigan Stove 
Detroit Motorbus 


Detroit Paper Products oe 
600 ae Steel ousaEets. 


Federal Mogul 2s Deicke «0-0 
Federal Motor Truck .......... 
Federal Screw Works ss doe 
Ford = of “Canada, oe 
Fourth Natl 

General Parts 
Do 


pf ‘ ; 
Graham-Paige Motors |. 
Grand Rapi Metalcraft 
all Lamp 
Hiram walker Ys Worts, “wi. 
Home Dai onepene s 
sy Steel ‘Bail iuewdseceseed 
Hooking Mtg 





oe) 


i} Hutto Engineering, 3 cb 

otor weed Seabee v0 

Kermath Mfg .... 
5 Kirsch 


| fd Fae age 
DEOEED GEE genadsctarcccees ‘ 


Jackson 


arr 
Moreland Oil, A ........... 

Motor Bankers 
3 National Grocer 


Packard Motor, wi Se 
806'Parke-Davis & Co. 
Reo Motor ... 


Foie Raisin Paper . 

‘ittsbu: rge & Machine, 
jee eo ilion . ° 
Second cational Investors oeene 

+4 units - 


pf 
Silent Automatic Corp 
uare D, . 


B 
Sutherland Pape: ; 
Third National Investors one 
Timken oa bey 
United shire Distributors | ree 

S Radiator roe 
Universal Cooler, Ody ba:0 
Universal Product ............ 
Warner Aircraft 


White Star Refining | Raa tten 0G 


Wiicox-Rich, B gaeb ee secee 
Winter & Crampton, aa oe 36h 
Wolverine Tube Reds ai coca 


BANK AND TRUST COMPANIES. 


American State 


Peninsular State, new ....... 
Peoples Wayne County 
90 Detroit 


Z 235 
& Security Trust Co. -1800 
Union Commerce ys San ieee 


Cleveland 


STOCKS 





Apex a ‘Pprrrrr : 95 
0 ry 


Lime & Cement 30, 


Do 
Bulkley Bui 
Central Alloy 

Do pt 





103 
10 
Cleveland — Sup.. 40 
Cleve-Cliffs I , gteeee 97 
Cleve Elec ul 69 6% pf..... 110 
Cleve Railway etfs a: 93 
Cleve Securities : L pf.. 

Cleve Sand Br p eaveses 8 
Cleveland ea péowsctcee 550: 
Cliffs Corp v t c........ 150 
Cleve Worsted * Siti oes 4 


Columbus Auto Parts pt. 
35 Co ercial Book 
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Transactions on Out-of-Town Markets—Continued 








Cleveland—Continued 





























100 Peerless 9 9 9 
20 |} . 49 49 49 
6,373 Rich: . 100 = 110 
20 I - &% 6 6 
10 oe § 6 6 
40 « @ ll ll 
10 15 15 15 
2,648 23 21 
610 Selby 25 % 25 
Sheriff Street Market.... 45 45 45 
2,100 Sherwin-Williams ....... 90 80 831g 
130 Do pf 06 106 
135 Stearns Motor - ? i 
180 30 
15 33 
90 15 
72 390 
450 35 
2,514 1143 
200 26 
30 33 
+ West Res Inv C f...102 108 102 
nv Co 
30 Wheeler “4 + <i 30 
265 Youngstown S & T pf...100% 100 100% 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 
10 Coca Cola pf, A......... 31 31 31 
100 Commercial Credit pf.... 23 23 23 
D H Holmes Co, Ltd... .200 200 
100 Hortman Salmen ........ 2 1% 4 
620 Lane Cotton Mills Co.... 24 1 20 
25 Am: & Co. .173 173 173 
826 Canal Bank & Trust Co..301 301 301 
20 Interstate Tr & Co..375 375 375 
71 New Ori Bank & .-148 148 148 
178 Whitney National Bank..130 125 125 
LISTED BONDS. 
3,000 Gulf States Paper ims Sue 99 99 99 
1,000 Little Rock Ry & E) 5e.. 92 92 92 
2, N & . 93 93 
83 83 
92 92 
89% 389% 
6 
375 
37 
30 
4 
40 
31 
5T% 
CURB BONDS. 
3,000 Atlanta Laundry ~ ww 97 96 96 
1,000 Cloveriand Dairy ist 64s 98 98% Hid 
11,000 Guaranty Dev , Ww w os 97 
GE WEP csccccecesas 98 98 
— Kansas City Pub -a So o% 50% 
1,000 Mente & Co Sy . 8 98 98 


Chicago—Continued 


Continued from Page 926 





STOCK EXCHANGE. 









Sales. . Low. Last. 
8 3 
5,000 ¢ 2° 6-33 
120 ¢ 250 250 
25 105 105 
26,650 7 % 
900 2% 26 
1g Ix Hy 
ug . & 
"30 Ryan Ci ~ 8 
1,050 R 36037 
1,180 53y 38 
“3 bot 
250 4 04 
RS B, 
4,100 18°21 
5,050 22 
850 1404 
5.800 5 i 
350 3 at 
400 2 0~COo 
2,850 45 52 
5.050 125 131 
17,959) 25 32 
1,850 20 21% 
85) 36038 
4,250 10 «17 
4,350 14-30% 
600 31037 
6,650 8 10 
7a 580 i ff 
7,350 9 1 
9,850 5 
33/300 * Say 
3,900 13% 
#300 | (3% 
2,380 By 
1,300 1 6 
200 1 (OB 
350 23 © 25 
10 150 150 
900 rt 
is th, te 
8,950 25° «32 
7) 3039 
300 4 O64 
100 6 6 
300 4 4 
130 is 20% 
600 16% 26 
x 


eprprpest 5H 
seaeee3 

eganggez2 

233333 re 




















a Dental Bldg 6s. 


yt wy Bldg 0 ee... b emeaceseudene 99% 
Olym Hotel 6s.... ciencteuselh 
Pacific Coast Biscuit. cass see ces eee tall 
me) pt. ana 


(Sound Nat ‘Bank of Tacoma. .. 140 








P 8 Nav Co 6-29. - 9 
PSP &L ‘és, ‘Feb, Peiiaisdsbesscoal 
Bo &. AUB," 1990... 00660 ec ce esa ees 
Do 6s notes........ - 7 
She Clay 7s pf. . 7% 
Skinner Bidg 6s, 1930................ . 6 
Portiand Cem.. » 14% 
Timber 7s -. OF 
United Bond & 68 oe 
Uni National Corp part pt. = 
pf aed Ay hasgecueeaassieas 26 
Washington Iron Works................110 
Bt UE ccc: chedocebedeedcsccocsecese ces 99 
Washington Veneer 6%. . évccecce UP 
West Coast Bancorporation. . oonag ee 
*Ex dividend. 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low 
10,195 Abitibi P & P Co . » 3% 
1,268 Do pf 6%. 82 80 
2,265 Alberta Pac Grain, Cl A 38 30 
1,238 Asbestos Corp . . % % 
240 Do non-cum pf 15 
375 Atlantic Sugar Refiners. 8 ™ 
1,970 Bell Telephone Co 163% 150 
395,087 Brazilian T L & Power.. 60% 39 
1,260 Brit E Sti Cp cum 2d pf 6 4 
1,755 Brit Col Packers........ 12 9 
10,851 Brit Col Pow Corp, Cl A 45 39 
1,773 Do Class B............ 2 21 
5,025 Brompton Pulp & P Co 36%. 23 
4,35 Bruck Silk Mills......... 27 2 
815 Bidg Prod non-vot, Cl A 28 22 
600 Canada North Pow Corp. 22 19 
23,899 Can Pow & Paper Corp 28% 19 
100 Can Wire & Cable, Cl A 80 80 
550 Do Class B...... 32 31 
2,275 Canada Brewing Corp.. 16 6 





Baltimore 
STOCKS. 
Sales. High. Low. Last. 
630 Appalachian Corp ...... 9 5 BY 
8,757 — Corporation onsen 35% 41 
35 A tic C L of Conn...175 175 175 
-. 60 60 
oe On 
51 Ches Pot Tel, Balt. ... 114% 115 
40 Century Trust Co ..210 200 200 
175 Commercial Credit Co... 38 33 Ro 
Do pt Konda ae 23 23 
a Do Zvwe...... § z. 
128 Con GE L&P vi ....105 & 10 
DE POD veces ccssccenc ae J ae 
Th Do Sx pf Ser fe... 108% lose 108 
P P Biccces 
1B ceein cite tn 
2 Ak did aed we oe 45 45 
63 45 6S 
200 a 1% 1% 
050 im “SR 
1, wae 
215 ooee an 140 140 
398 2+. 210% 185 195 
125 . 56 48 51 
1,532 ... 4% «49 52 
20 . seoos 15 15 
is ye Som 110 
1.2 eeeees 
182 -. M& w 20 
10 .. & nt 64 
1% f. 
100 - a 18 
8 n. 
167 ty TH, ist 
373 New Amsterdam Camu .. 40% 35% 45 
4, ‘ew A as 
ational Bank, Balt.. + «ie 415 4420 
70 Northern Cent RR. . 80% 80 80 
360 Park Bank osha 31 31 
1,752 Pa Water & Power ..... 92 86 90 
» te -y he Sep .... @ 10 10 
am u's Pideuty Gy 38 iy Bly 
9, elit yer. 
1,130 Uni rto Rican . 40 34 35 
343 eee “& Elec Co .:.- 7 — % 
1, 8 Elee ‘ 
2,335 Union fon ‘Trust . 87 79 seit 
100 Western Ma , eS pr ‘pt. 50 50 50 
BONDS. 
$1,000 Gone Canl So ip, | 1934 .. 85 85 85 
2,000 Alabama Co gen 6s, 1933. 97 97 97 
300 Baltimore city. . 1980. 
1,000 Con Gas Co Ist 5s, 1939. ¥ 1 
1,000 Con G E L & P 5s, '52.1 1 1 
1,000 Maryland el o, "31. 
5,000 Do Oy. | 1957 oainbea ae 77 77 
1,000 Monon Trac 5s, °42... 85% 85% 85% 
6,00¢ Nixon Nitration w 6448,'37 99 wo 99 
1,000 North Ave Market 6s, 40. 864 @By¥ 864% 
2 CSS Poulsen Carpet 6%s, '51.. 87 87 87 
3,000 § ne 940. . 87 87 87 
25,000 United meteors ist '40.. 56% 54% 55 
4,000 1 tial Ref 64s, 1943.101 100 100 
21,000 Uni Rwys inc 4s, 1946.... 354% 30 30 
16,500 fdg 5s, 1936. . 52 50% 50% 
2,000 Uni R Elec Co 6s, '30.. 97% 97 97 
14,000 oe, 68 67 67 
47,000 W: t & A Ry 5s,"41. 72 70 7 
3,000 West Md Dairy 6s, '46...102% 102% 1 
Seattle 
STOCKS. 
Bid. Asked. 
Arcade Building Co 6s................. 8 88 
Alaska Pacific Salmon........... .. @ 21 
rnation Products pf ae 
Community Hotel 7s... .. 86 
Dexter Horton yl 991, 
Ex — & Senetinidebneesekued 99 
Do ( warrants) 90 
ty Corp, Class 
Fisher Flouring Mills » pt 
Horlucks 
Marine Bancorporation — 


peeucuysrsrskn.aesk 





Montreal—Continued 


STOCKS. 
: High. Low. Last. 

072 Can Bronze Co. 57 40 47 
35,604 Can Car & Fdry ‘Co, new 31 19 y>) 
385 -# 20 































14, Do 7% pf, new. 29 
78 Can Car & Fdry Co 718 78 
5,473 Canada Cement Co. es 14 21 
484 Be Oe ome pe 96 93 
225 Can Fdries & org, Cl A 16 16 16 
3,949 Can Gyp & Alabastine.. 25 18 24 
14,428 Can Ind Alechol 4 13% 
475 Can Ind be Se, SB ae 10 11 
1,050 Can Steamship Lines.... 22 19 20% 
1,327 Do cum p secvececs SE ae 76 
9,464 } Blow SS 16 26% 
s2igt Semision “phage ce ay “a 7B 
4 ‘ 
200 } 55 140 145 
125 Dom Stee’ Pf. . 0 40 40 
1,763 Dom Peatiie c+ Prog?) . 87 76 82 
2,495 Donnacona Paper Co. 24 23 24 
105 Enamel & Heating Prod 28% 27 27 
9,815 I Can 37 5o 
150 Foundation Co of Can.. 18 15 16% 
2,387 Fraser Companies ...... 33 
6,060 General Steel Wares % 19 26 
1,659 Gurd, Charles & Co.... 34 30 
a Hamilton Bridge Co..... 36 21% 32 
Sor cum ist pf.. 89 89 89 
1s Hillcrest Collieries pf.... 91 91 91 
1,280 Holl’ger Cons Gold Mines 5.05 4.50 5.00 
335 Howard Smith Pap pills 18 15 9 18 
80 Do 6% cum  * 84 
ae Intl Nickel Ce Co of Can... 46 29% 41 
90 Int! Power Co. : 2 18 19 
10 Do 7% cum red ist t pt 88 88 
150 Pub Gareie. 35 35 
110 8s 12 112 113 
2,214 Woods Mie co. 5 43 
485 Tessas 20 
24.447 _ 48 46 
26.636 Frontenac Oil Co 30% 26 
35 Ms ectenasatece 45 45 
40,088 H & Pow Cons.160 118% 148 
75 Telegraph .... 48 48 
14,620 Suewees . 110 =6129 
1,005 ‘ 12 127 
5,905 ‘Car Corp. cove 38 45 
2 Weaving Co, . 20 20 20 
400 cum red con pf. 35 35 35 
90 Ottawa L Li & row. . 90 90 
23 Do pf .. 105% 105% 
590 Port Alf P & Pap Corp 61 56 61 
50 Do 7% cum pf........ 97 97 
26,163 Pow Corp of Canada 102 78 1 
1,905 Price SPE 84 
235 Do p: . soo ole 104 104 
8,448 ons Power Co... 60 1M, 
35 St Lawrence Flour Mills 36 36 36 
3,085 St cs Ah 16 10 14 
48,100 Shawini 91 71 87 
1D “~— f 11% 118% 
Pp: 
340 Simon 3z 32 
950 Southn 39 40 
17,751 Steel Co of 34 48 
1,282 pt 43 39% 43 
100 St Vai “Corp red pt 94 93 93 
25 Ti 34 Rr u 
% Tucketus Tepaiso co oe ee 
au u ¥-4 es 7 
4,050 Wayagamack P C in E44 65 
45 Windsor } ey oy i, : . 
9,118 Winnipeg Electric Co.... os” 47 60 
BANKS. 
54 Canadienne Nationale ..171 171 171 
‘on ..-340 320 320 
36 Nova Scotia -.388 388 388 
GE BENE occccwceccccccccces 335 315 318 
DOM. GOVERNMENT BONDS: 

193,500 Victory yaen, ‘88. . 100.70 100.00 100.15 
81,900 Do 19% . .. -100.30 99.50 100.00 
13,800 Do 1937 . ..... 22. -103.60 103.00 103.00 
35,000 Oy 1943. °° °2.° 99.70 99.10 99.10 
1,000 Do 1 csc neceeceue» 94.00 94.00 94.00 
1,200 Do 1946 ............. 94.00 94.00 94.00 

BONDS. 
eee iametee Corp gen mort. 55 55 55 
Can Pow & Corp debs 79 70 72 
1500 Nova Scotia Steel + Cont 68 68 68 
4,000 le Flour Millis 4 99% 100 
1,000 nnipeg Elec Co. 4 94 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 
Associated Breweries ... 18 1914 
95 1.65 
39 48 
aanaeks 30 30 
seeee 30 39 
10 11 
4 5 
50 50 
ed ad me obs 
Tee 60 80 
Leanas 20 22 
ebineberenséicees = toy 
necamden 17 35 
sesengs 25 25 25 
3. a3 10. a 33% 
9 10 
17 17 


Bots Sas 
SEER HE 


. PUBLIC UTILITY STOCKS. 
1,240 am a vous Sec oup = 
2,166 Hydro- Sec Corp.. 

1,338 Inter ounities, cl A 
590 Do 





BONDS. 
$1,000 Bell ED oss cccoue 100 100 100 
1,000 Winnepeg Electric ..... 981g 981, 
MINING STOCKS. 
21,195 Abana Mines .......... 1.50 110 
be > Aamatet BED éccccscesa tf 1.75 62.40 
3,738 Noranda ‘Mines .......43-00 26:80. 31-00 
100 Premier Gold .......... 1.50 150 150 
€0,230 Biecoe .................. 
4,485 Tech-Hughes Gold Mines.5.55 4.75 5.50 
1,000 Towagmac ............. 1.10 








Buffalo 





















STOCKS. 

Sales. High. Low 
100 Buffaio Gen Laund pf......... 14 13 
621 Buff, Niag & East ist pf...... 92 91 
DE TE BE co ccccccccccccccccccece 24 24 
140 Buffalo Natl ...........seseees 3 39 

es Nieg S. sane ‘a cdenegnel 19 15 

peSerlenesctnsarseneen 5 4%, 
328 Title & te ii Giang os 27% 27% 
BANK AND INSURANCE STOCKS. 
47 East Side National............ 100 100 
29 First National of Kenmore..... 150 150 
Lil -295 255 
255 
102 
INVESTMENT TRUSTS. 
152 All-American Share ........... 23 22% 
REE DEED ccccccescccccses 18 18 
BE EE Oe Mis ceiseuscecssness 1 13% 
2,645 Commercial Share ............ 1 15 
rea’ 30 25 
1,852 Interbanc 18 
1,588 
4,401 57%, 

30.746 38 

16,868 34 

12,124 27% 

5,732 26 
2,960 30 
150 21 
2,957 17% 
4,447 21 
2,290 8 

$5,000 Bu: 105 

6,000 106 

9,000 Buffalo a re 92 91 

. a oe 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 

4,881 Amer Laundry ......... 85 73% 81 

2, = Amer Rolling eae = 77 87% 


40 Baldwin 
88 Carey (Philip) 
= Shar tee a 


8 Prin 





PUBLIC UTILITIES. 





387 Cincinnati Gas & Elec... 95% 92 93 
257 snes Sub . en - 113% um 
1,682 Cincinnati Street Ry..... 40 44 
45 Cinti Union Stock Yards. 30 30 
BW Oe © wcceccccccccs gc cccnn 04 104 
205 Ohio Bell Tel pf..... -112 110 11 
Toronto 


STOCK EXCHANGE, 


we 
Rm 
8 
4 


5 L 
265 Brant Cord 


Be 


3.848 
Oma 
Seg 
oo 





an Bread, new 
lst pf 


= 
& 
ase 


Bob oghEb ye Eye 
eekeae 
ith a 


5 
° 
@ 
8 
or 


8 
9e 
a 
r 


83 
ms 


SRE BSSES SER eey 


FS 
ea 


peeeee, 


es 
bp? 
@ 


jumers Gas 

ah ahs cess ‘ ; 99 
835 4 Stores ..... . 28 20 
100 Duluth & Superior.. 3 








3 3 
40 Easy is — “Machine. 17 15 17 
175  ~ 8 Prod. 38 36 36 
10 pt honed 98 98 98 
= Fam lay’s, new. 53 42% 47 
Farmer - = = 1 
12 48 Ford of Canada, Cl A. 37 32 
ci & Wire... 2s 14% 14% 
918 General Steel Wares..._ 28 18 486.20 
ear Tire owen 106 107 
840 Grt est " se He 5 5 
120 Hamiltoh Cottons pf - 2 23 25 
55 Hamilton Dairies ....... 28% 27% 27% 
166 Hamilton U = 5 5 5 
Be ete Ee 
Pp sees 3 101 
85 Hinde & Dauche.. / ti 18 1a” 
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Transactions on Out-of-Town Markets—Continued 





Toronto—Continued 
STOCKS. 
Sales. High. Low. Last. 
103,638 Hiram Walkers ......... 15 8 12% 
50 Intnl Milling pf......... 104 102% 104 
228,740 Intnl N: ge ldiadceon ad 46 41 
290 Intni Utilities, A........ 39 w 39 
45 Laxe Su Sen ode 15 10 14 
ef aaa a4 


a 


Bees 
3 





46 

23 28 

100 is 

at 

103s «103 

35 45 

60 60 

79 104 

rh oo 

25 25 

20 21 

30 (80 

8ly _ 

Do pf 4. 43 43 

25 Do_pf ® % % 

5a5 Tip’ To Tailors 3507 

= - i. O6p0bb ees deed es ar 105 = 
Se eens: 

25 Weston, Ltd ............ 257 25” 25” 

le Mehktiewhipsonae 90 90 90 

240 Winnipeg Elec .......... 66 55 55 








Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
1.7% Beatty {wastes Mach... 42 Ko] 42 
P 964% 96% 6% 
50 30 32 
47 98 98 
255 20 21 
10 88 88 
23 Bu 
af 2 
5,362 10° 17% 
40 19% 25 
230 92 95 
is thy 
ae x's 
"282 st a8” 
160 8 Rg 
1,865 13 14% 
85 Be abt i 
m 
105 Dom Power S8t.......... 55 55 55 
35 Dom Tar & Chem pf.... 87% 87 87 
50 Dufferin Paving ........ 20 20 20 
_ i = repre err 93 91 92 
1,334 Durant Motors ......... 10 7 9 
256 Ed Dairy pf............ 90 90 90 
TD Be BED cccccccccccces 20 18 18 
121 Electric, A..... 39 30 30 
ee 2. Fer eer 24 25 
23 Farmers Dairy pf....... 100) «6100S «100. 
SP MEE occccecescsoes 90 90 90 
1,412 Goodyear Tire .......... 220 125 190 








Toronto—Continued 
STOCKS. 
Sales. High. Low. Last. 
220 Hamilton Bridge ....... 40 31 35 
20 Honey Dew pf.......... 70 68 
5 Humberstone ........... 25 25 25 
BAD TE TE se cdcvncccccecs va 9% 10 
Montreal Power ........ 126 120 Se 
310 Nat Steel Co............ 39% 37% 38% 
10 Ont Silknit ............. 28 28 28 
2, eae 2.00 00 2.00 
1,087 Power Corp ............ 100% 9 100 
275 Prairie City Oils........ 18 15% 15% 
100 Quebec Bros ...........; 200 200 
35 Robt Simpson pf........ 101 101 101 
13,650 Service Station ......... 62: 35 56 
Se YS earrreeeeee 127 00 120 
Shawinigan ............. 89% 73% 83% 
1,585 Standard Paving ..... 29 23 2544 
25 Stand Paving pf........ 91% 90 90 
445 Supertest, vot .......... 30 18% 26 
190 Tamblyns............+.. 56 55 55 
100 Toronto Elevators ...... 22 21 22 
We 2 ME. bascgeaccessacee 99 98 99 
1 Unit Fuel Invest...... 22 22 22 
DS ME Keo sdecsvccecoes 79 79 79 
1,881 Waterloo Mfg .......... 19 15 17 
OIL STOCKS. 
64,720 Br Amer Oil............ 57 4914 
1,100 Foothilis Oil & Gas..... 2.75 1.00 1.00 
Se BUOURO GED nc cccccccesen 11.00 10.75 11.00 
Ge Be GE bececasesccccene 6 25 34% 
117,491 International Pet 18 23% 
1,615 McColl Frontenac ¥ 20 25 
PE dasiediecéeaeses 75 65 75 
100 North Star Oil......... 17.50 17.50 17.50 
4,326 Supertest Pet ord....... 16 29 
15 _ a eeeereoee 98% 98% 98% | 





Toronto—Continued 


MINING STOCKS. 





Sales. High. Low. Last. 
475 Coast Copper ........... 25 15 25 
39,336 Noranda .............. 43.50 50 00 
125 Sherritt Gordon ........ 4.05 4.05 4.05 
1 Teck Hughes ........... 5.50 5.00 5.00 

BANK STOCKS. 

262 Commerce ...........2+. 290 267 270 
OMMMEOM.  cccccccccocees 245 240 240 
356 Imperial ......... oe 245 248 
10 Montreal ........ . 340 340 
330 Royal ............ -335 315 319 
SED DEED. weccccssesesscen 267% 265 


191,905 Abana ............. 1.50 .39 
264,068 Amulet ............ 2.82 2.40 

2,200 Barry Hollinger -20% 18 
40,976 Dome .............. 9. 7.25 
33,860 Faiconbridge ...... 8. 8.00 


7,630 Hollinger 
H 


~ 
~ 
~ 
a 
tt 
eoo ee ee 


15 
-75 
17 
40 
75 
a 00 
208,685 Howey ............. 65 -89 
42,289 Hudson Bay 4 .00 14.00 
224,891 Inter Nickel ....... 46.20 00 43.25 
35,113 WE: 20.60 -00 20.00 
231,850 Malartic ......ccccccee -5% 3 -5% 
19,475 M | BPE Pere ey. -39 -25 39 
372,113 Newbec ............ -27 15 -26% 
275,838 Noranda ........... 43.50 27.00 41.00 
261,941 Sheritt-Gordon ..... 5.55 3.95 5.05 
159,653 Sudbury Basin ...... 6.35 3.75 5.85 
185,640 Teck Hughes ...... 5.90 4.50 5.85 
2,830 Treadwell Yukon .. 8.10 5.50 7.50 
22,185 Towagmac ......... 1.25 -95 1.10 
’ ee 4.90 3.50 4.40 
128,140 Wright Hargraves... 1.50 1.15 1.45 





Security News Notes 


United States Dairy Products Corp. 

United States Dairy Products Corpora- 
tion for eight months ended Aug. 31, 
1929, reports operating profit of $2,771,- 
130, as compared with $2,042,353 in the 
corresponding period of 1928. After de- 
ductions for interest, taxes, dividends on 
subsidiary company preferred stock, ap- 
propriation for depreciation and allow- 
ance for dividends on the company’s first 
and second preferred, the balance was 
equal to $8.62 a share on 153,000 shares 
of Class A common stock outstanding, as 
compared with $5.60 a share earned on 
Class A common in the first eight months 
of 1928. Net sales in eight months of 
the current year were $16,845,423, as 
compared with $13,265,118 in eight 
months of 1928. 

The company has declared a quarterly 
dividend of $1.25 a share on the Class A 
common stock, placing the issue on a $5 
annual basis. Previous payment had 
been at the rate of $4 a year. 

The company also declared the regular 
quarterly dividends of $1.75 per share on 
the first prefererd stock and $2 per share 
on the second preferred stock. 

All dividends are payable Dec. 2 to 
stockholders of record Nov. 21. 

United States Dairy Products Corpo- 
ration’s statement of earnings for the 
eight months ended Aug. 31, 1929, com- 
pares as follows: 

3 ag pa ee 16,845,423 $13.265.118 
Cost of sales & op. exp. 14,074,292 11,222,765 
atin eet. ..... 771,130 $2,042,353 

Ei eae > nel. int., = 


uc., incl. 
es and div. sub. co. 











tax 

pfd. stock ............ 550,506 404,597 

eee $2,219,623 $1,637,756 
Appron. for depr....... 738,716 » ‘609,781 
Net to surplus account. $1,480,907 $1,027,974 


In a letter to the stockholders con- 
taining the statement of earnings and 
announcement of increase in Class A 
common dividend J. A. MacDermott, 
president of the company, stated: “The 
above result for the eight months of 
1929, which includes the most profitable 
months of the year, compares with net 
income of $1,169,300 for the full year of 
1928. It is anticipated, however, that 
operations for the balance of the current 
year will continue substantially ahead of 
last year and therefore it is conserva- 
tively estimated that net income for the 
full calendar year 1929 will exceed net 
income for 1928 by at least $500,000. 

“Including net income for the last four 
months of 1928 and the results for the 
first eight months’ period of 1929, such 
twelve months’ net income was $1,622,- 
233, being the equivalent of $75.73 per 
share for the first preferred stock; 
$124.55 per share for the second pre- 
ferred stock and $9 per share for the 
Class A common stock.” 


Wilson Line 
Report of the Wilson Line, Inc., and 
subsidiary company for twelve months’ 
period ended Sept. 30, 1929, shows net 
profits of $157,000 after taxes and 
charges, including depreciation, equiva- 


lent after $7 preferred dividend pagiee- 
ments, to $2.79 a share on 37,500 shares 
of no-par common stock. Preferred div- 
idend was earned three times after de- 
preciation. This compares with $119,940 
or $1.80 a share on common earned dur- 
ing the fiscal year ended March 31, 

Consolidated income account for twelve 
months ended Sept. 30, 1929, compares 
as follows with twelve months ended 
March 31, 1929: 





Sept. 30. . 31 
rere “883.25 $820,596. 
Err ,406.94 585,157.68 
Depreciation ........ 50,402.61 50,082.14 
PE esc05es cows 70,059.61 68,160.00 
eee $157,000.00 $119,940.00 

*Includes Wilson Line, Inc., proportion 
of undistributed subsidiary 


earnings of 
company after Federal taxes. 


Occidental Petroleum Corporation 
Statement of the Occidental Petroleum 


Corporation for the nine months ended 


Sept. 30 shows a balance of $708,816.70, 
equal to $1.12 per share on 630,000 shares 
outstanding, before Federal and State 
taxes. Ninety cents per share, amount- 
ing to $567,000, has been paid in divi- 
dends this year to date. Oct. 19 produc- 
tion report shows 6,161 barrels of oil 
from six wells, with seven being drilled 
or deepened on the corporation’s lease at 
Santa Fé Springs. The corporation has 
no indebtedness, except Federal and 
State taxes. 


Pacific Public Service Company 

Directors of the Pacific Public Service 
Company on Oct. 29 elected a new board, 
including representatives of the Standard 
Oil Company of California, which re- 
cently acquired all the voting stock of 
the company. New directors are W. H. 
Berg, Earle Derby, E. F. English, R. W. 
Hanna, K. R. Kingsbury, R. W. Miller, 
E. A. Olsen, Oscar Sutro, J. H. Tuttle 
and J. B. Wilson. The following officers 
were elected: K. R. Kingsbury, chairman 
of the board; R. W. Hanna, president; 
E. F. English, executive vice president; 
Oscar Sutro, vice president; E. A. Olsen, 
vice president; J. H. Tuttle, secretary, 
and R. N. Dreiman, treasurer. Messrs. 
English, Olsen, Dreiman and Wilson 
have hitherto been in charge of the mgn- 
agement of the Pacific Public Service 
Company and will continue in that capac- 
ity. Messrs. Kingsbury, Hanna, Suto, 
Berg, Tuttle and Derby are associated 
with the Standard Oil of California. 


Pacific Lighting Corporation 

Earnings of $6,339,133 for dividends 
on the common stock for the year ended 
Sept. 30, 1926, have been announced by 
the Pacific Lighting Corporation and its 
subsidiaries. The balance available for 
common stock equals $4.77 a share on the 
average of stock outstanding for the 
year. The statement includes operations 
of the Southern California Gas Corpora- 
tion and subsidiary companies only from 
May 1, 1929. After including earnings 
of the Southern California Gas Corpora- 
tion and subsidiaries for the twelve 





months ended Sept. 30, and assuming 
that 213,000 shares of the Pacific Light- 
ing Corporation common stock, issued in 
exchange for common of the Southern 
California Gas Corporation, had been 
outstanding for the twelve months men- 
tioned, the balance available for com- 
mon stock equals $5.32 a share on the 
average amount of stock outstanding. 
Pacific Lighting’s gross revenue for the 
year was $39,041,578. Total operating 
expenses and taxes totaled $20,296,786, 
leaving $18,114,792 as net profit, before 
bond interest, depreciation and amortiza- 
tion. After the latter there remained a 
net profit of $8,591,517, before dividends 
on the preferred stock, while the amount 
available for dividends on preferred and 
common stock of the Pacific Lighting 
Corporation totaled $6,938,505. After 
payment of cash dividends on the com- 
mon stock of Pacific Lighting, amount- 
ing to $3,822,836, there remained $2,516,- 
296 carried to surplus. 


United Gas Improvement Company 


Total cash collected by the United Gas 
Improvement Company for sales of gas 
in the three months’ period ended Sept. 
80, 1929, amounted to $3,780,714, accord- 
ing to the company’s official report to 
the city of Philadelphia. This compares 
with $3,665,813 collected by U. G. I. in 


- the same period last year. 


The United Gas Improvement Com- 
pany has paid into the city of Philadel- 
phia Treasury the sum of $1,050,000, rep- 
resenting quarterly payments of the com- 
pany for 1929 under the terms of the 
lease of the Philadelphia Gas Works with 
the city of Philadelphia. 


Panama Corporation 


Announcements foreshadowing im- 
portant mining developments in Panama 
were made at the annual general meet- 
ing of the Panama Corporation, Ltd., 
held in London. Holding what are said 
to be some of the richest mines in the 
world today, the company has been 
granted by the Government of Panama 
an additional area of some 2,000 square 
miles, known as the Chiriqui Conces- 
sion, it was announced by Duncan Elliot 
Alves, chairman. 

The mineral land concessions of the 
corporation are remarkably diversified, 
inc — deposits of gold and silver ore, 
copper, lead and zinc. To provide for ex- 
pansion of the company’s properties, 
Chairman Alves stated that a portion of 
the company’s unissued capital, which 
is authorized at 2,000,000 pounds, would 
shortly be issued, with preferential sub- 
scription rights given to present share- 
holders. 

Hugh Marriott, mining engineer and 
director of the corporation, told the 
meeting that the company’s mineral de- 
posits have proved to be rich beyond 
the risk of fluctuating market condi- 
tions. Developments at the company’s 
premier mine, the Mina Blanca in the 
Hatilos District, he said, indicated de- 
posits of ore containing gold, lead and 
zinc to the value of 5,000,000 pounds. 
The Remance Mine, which is in active 
operation, already has 100,000 tons of 
ore ready for production, with a prom- 


ised yield of 29 shillings per ton. Sev- 
eral operating subsidiaries of the com- 
pany have ready for development gold 
and other deposits with an indicated 
worth of more than 280,000 pounds. 


STOCK MOVEMENTS BY 
MAJOR GROUPS 


Continued from Page 908 


average of 90 stocks, however, occurred 
Sept. 7. For the railroad shares there 
is general agreement (New York Times 
25 rails, Herald Tribune 30 rails, Dow- 
Jones 20 rails, Standard Statistics 20 
rails) that the peak was Sept. 3. For 
the industrials The Times average of 25 
issues peaked on Sept. 19 and Standard 
Statistics weighted average of 50 indus- 
trials on Sept. 7. For the utilities 
Standard Statistics places the date of 
the peak at Sept. 23 and The Herald 
Tribune places it at Oct. 11. 











TABLE I. THE DECLINE TO OCT. 29 
Recent Per 
Peak Cent Points 
CO -icscewnene Aug. 26 37 50 
Bu rar Oct. 11 28 84 
OE Miccsasedigsae Oct. 7 28 23 
SE sob: 6:0 ne estall Sep. 3 24 35 
15 Manufacturing .Sep. 3 23 77 
30 Railroad ....... Sep. 3 23 37 
© SION 6 i nccscta Sep. 5 23 36 
10 Motor ........... Sep. 9 21 39 
4 Equipment ..... Sep. 14 16 31 
 ” Eee Sep. 13 9 48 
100 Stocks .......... Sep. 3 20 42 
TABLE II. THE RECOVERY FROM OCT. 
29 TO OCT. 31 
Per 
: Cent Points 
1 Deere errr era 21 13 
i EE SPE ee 20 22 
SD SP. 6x5 sent acicasaece 19 41 
oc, EEE CEP en Oe PEF 19 15 
15 Manufacturing .............. 12 29 
es . , ere re ae 12 15 
RR ere OF eee 11 16 
2 SP io che never puscbereavese 11 14 
rea 8 14 
8 eR Matis a eee 3 15 
BED TOD: nbs.cccdonte teeekue ees ts 10 16 
TABLE Ill. THE DECLINE FROM OCT. 
31 TO NOV. 6 
Per 
Cent Points 
6 Steel 4 14 
8 Utility 32 
Food 15 
15 Manufacturing 28 
7 Copper 13 
30 Railroad 13 
ar 5 
10 Motor ..... 10 
4 Equipment 8 
5 Store 14 
100 Stocks 16 
TABLE IV. THE NET DECLINE TO 
NOV. 6 
Per 
Cent Points 
DE encuteadied esneinis sees. . 36 48 
DE occa tib ceases ss. o3 an = 
15 Manufacturing .......... .. 2B 
. 23 36 
35 
28 
16 
33 
25 
G Bt once ce cesnneereces 9 = 
100 Stocks ..........sssceevere o 20 2 
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Associated Gas and Electric System 
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“If one wants light now, all one has 
to do is pull a string or push a button. 
Then, we had to pick up a coal with 
tongs, hold it against a candle and 
blow.” 


—Grandmother Brown’s Hundred Years, 
Atlantic Monthly, September, 1929. 


Mrs. Brown said that when she was 
married in 1845, she preferred the open 


fireplace for cooking and used candles 
for lighting. 


Founded 7 years later in 1852, the 
Associated Gas and Electric System has 
been in public service over three genera- 
tions. During this period, gas came gen- 
erally into use for cooking, heating and 
electricity for lighting and appliances. 


A Service to 28 Customers 
Has Grown to 1,200,000 Customers 


From a small beginning with 28 gas customers in one community, the Associ- 
ated System now provides electricity or gas to a total of 1,200,000 customers 
in 2,200 communities. It is a service furnishing conveniences and com- 
forts that have grown to be necessities to a population of 5,300,000 people. 
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